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Statement by Secretary Vinson on the Proposed Financial 
‘Agreement with Britain, before the Senate Commitee 
on Banking and Currency, March 5, 1946 


I am happy to appear again before this con- 
mittee. Your work and all of the work throughout 
Congress as we start our postwar building is of 
vital importance to our people. I hope that what 
I have to say will be helpful to you. 


Our people ask their government to do every- 
thing possible to achieve enduring peace and 
sound prosperity. This objective requires vigi- 
lance and action on many fronts. 


This morning we are concerned particularly 
with our international economic progran. In my 
judgment, the best milestone we have seen on the 
road to peace and prosperity is our international 
economic program. This program is well developed 
and we can soon put it into full effect. But if 
this program is to succeed it is necessary to 
have the full participation of England. That is 
why the President stated in his message “that the 
next order of international business before the 
Congress should be our financial relations with 
the United Kingdom." The purpose of the finan- 
cial agreement with England, which is now before 
you, is to make it possible to put this program 
into immediate operation. 


We have based our policy on a simple propo- 
sition: conflicts between nations should not be 
settled by fire and sword; international problems 
should be solved in the common-sense way. The 
common-sense way is to deal with them through 
discussion and agreement, through international 
cooperation. It is essential, of course, for 
the United Nations to cooperate on political 
problems that effect world security. But that is 
not enough. There must be a sound economic foun- 
dation for peace. That foundation can be built 


only through cooperation among the nations. 


Our International Economic Policy 

For the past five years thie government has 
stood for, and has advocated, a definite inter- 
national economic policy. That policy is to 
restore world trade, to free it from the restric- 
tions that isolate countries and from the dis- 
criminations that divide nations into conflicting 
economic blocs. We have not been content with 


securing agreement on abstract principles. In- 
ternational economic problems must be dealt with 
in the concrete terms in which they arise. The 
responsibility for dealing with these problems 
does not rest in any one country. They are in- 
ternational in scope and they can be dealt with 
only when and if the several nations get together, 
We have proposed, therefore, that the United 
Nations provide the means for continuing coopera- 
tion through the International Bank, the Inter- 
national Fund and an International Trade Organi- 
zation. 


This policy of international economic co- 


_ operation is a frank recognition that the break- 


down in world economic relations in the 1930's 
was an important factor in prolonging and inten- 
sifying the great depression. It is a frank rec- 
ognition that the economic warfare of the 1930's 
Was part of the master plan for aggression by 
Germany and Japan. Admitting that we should 
learn from experience, we have urged the United 
Nations to adopt a comprehensive policy of inter- 
national cooperation to restore world trade. 


The success of this policy depends upon se- 
curing prompt economic reconstruction, orderly 
currency arrangements, and the reduction of trade 
barriers. World trade cannot be restored until 
the war-devastated countries in Europe and the 
Far East are again able to produce, and to buy 
and sell. World trade cannot be restored until 
the currency restrictions that have plagued the 
world for more than a decade have been elimi- 
nated. World trade cannot be restored until 
the present barriers that block trade have been 
abolished. When the countries of the world are 
again producing, when they have put into effect 
fair currency and trade practices, world trade 
will expand and grow. Then the business men of 
all countries can secure access to world markets 
on fair and equal terms. 


This international economic program is a big 
and vital part of what we are doing to give the 
American people peace and prosperity. You cannot 
maintain American production and employment in 
the midst of world-wide depression. You cannot 





expect sick and hungry men to build a peaceful 
world. You cannot raise a new generation dedi- 
cated to peace in the ruins of bombed-out cities. 
The chances for maintaining peace will be in- 
measurably better in a world that is working and 
trading — in a-world in which economic warfare 
has been eliminated. 


Importance to the United States 

Our own program of maintaining high levels 
of production, employment and national income is 
dependent on our success in expanding world 
trade, foreign trade is an important factor in 
our economy. We need markets abroad. Before the 
war, & percent of our physical production of ag- 
ricultural and industrial goods was sold abroad. 
In many of our more important industries more 
than 10 percent of the entire output was ex- 
ported. 

In 1937 and 1936, 31 percent of our raw cot- 
ton, 30 percent of our leaf tobacco, and 12 per- 
cent of our wheat and flour, were sold abroad. 
Looking at industrial products, 54 percent of our 
refined copper, 15 percent of our farm equipment 
and machinery, 14% percent of our automobiles and 
trucks, 14 percent of our industrial machinery, 
and ll percent of our refined mineral oil were 
sold abroad. The fact of the matter is that for 
large segments of agriculture and industry, ex- 
porte mean the difference between prosperity and 
depression. 


Our need for foreign markets will soon be 
greater than ever before. Américan production is 
at the highest level ever reached in peacetine. 
Ae a nation we must learn to use an industrial 
plant with a capacity nearly twice as great as 
before the war. For every steel ingot produced 
before the war we can now produce two. For every 
machine made before the war we can now make four. 
There are new fabrics, new plastics, new proc- 
esees. And in agriculture, too, we have reached 
new: records of production for nearly all our 


major crops. 


Much the largest part of our output will, of 
course, be sold at home; but we must have foreign 
markets for many of our products. The world 
needs and wante American goods. We must make 
sure the world can buy them. The one way to keep 


An? 


the markets of other countries open .to American. 
products is to bring about an expansion of world 
trade. We want to trade. 
we want to igport. 


We want to export and 
We ask no special advantages 





Treasury Bulletin 


in world trade. And we want no discriminations 
aiged against us. 


A program that stimlates a full flow of 
trade among nations is necessary for world re- 
covery. That is good business for America. But 
it ie because of no sordid motive that we urge 
this program on the United Nations. It is also 
good business for the entire world. We want a 
prosperous America. We want a prosperous world. 
We gain more than material benefits, important 
though they are. In a prosperous world we gain a 
genuine chance for lasting peace. ; 


That in brief is the program of interna- 
tional economic cooperation this Government has 
proposed to the United Nations. We have made 
much progress. The World Fund and the World Bank 
have been ratified by 35 countries. The inaugu- 
ral meeting of the Fund and Bank will start in 
Savannah within the week. We have reached the 
stage where much of this program can be put into 
practical operation, 


The one danger is delay. The longer we wait 
the longer there will be reliance on the currency 
and trade restrictions, which reached new heights 
during the war. If postwar trade becomes ad- 
justed to the protection that these devices pro- 
vide, there will be strong opposition to their 
removal. That is why the success of our program 
depends largely on the prompt application of fair 


currency and trade practices. But England will 
not be able to put these positive principles into 


effect until she is sure she can secure her es- 
sential importe of food and raw materials. 


The British Problem 

The people of England are confronted with a 
difficult and urgent problem, vital to their 
whole economy. England must increase her export 
trade in order to buy the imports she needs. she 
must expand her export trade to the level neces- 
sary to maintain the living standard of her 
people and the functioning of her industries. In 
addition, England will require help from abroad 
to secure, during the next few years, the imports 
she must have. England must assure her people 
the means of living and working in the five corit- 
ical years ahead. 


The war has seriously disrupted England's 
international economic position. In the three 
years before the war England imported annually 
$4,200 million of goods. She paid for 55 percent 
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of her imports by her merchandise exports. About 
24 percent of her imports was paid for with the 
net income from British investments in all parts 
of the world. Another 17 percent of her imports 
was paid for out of the net receipts from ship- 
ping, insurance, banking and other services. 
England's foreign exchange receipts from all 
these sources have been sharply reduced. 


In order to devote as much of her industrial 
output as possible to war purposes Britain con- 
verted her export industries to war production. 
Lend-Lease aid from the United States, Mutual Aid 
from Canada, and foreign loans in sterling made 
it possible for England to secure her war-time 
imports without maintaining the prewar volume of 
exports. In fact, British exports were deliber- 
ately reduced until in 194% they amounted to 
30 vercent of the prewar volume. The producing 
power thue freed was diverted to Britain's armed 
foress and to her munitions industries. 


England's exports have been rising since the 
end of the war and they will continue to rise. 
In view of the loss of foreign exchange from 
other sources, England's exports will have to be 
increased far above their prewar volume. But 
even with favorable conditions of world trade and 
with help from friendly countries England will 
need several years to expand her export trade. 
During these years she must find some way to feed 
her people and her factories with imported food 
and raw materials. 


In financing her overseas war expenditure 
and her wartime imports England sold many of her 
foreign investments. These investments before 
the war yielded net foreign exchange income of 
nearly $1,000 million a year. With the sale of 
some investments, the destruction of others in 
Europe and the Far East, and with the new foreign 
debt that England inourred, the net income from 
her foreign investments has fallen sharply. In 
1945 it was lees than $400 million. With present 
prices, net income from foreign investments will 
pay for only one-third the quantity of importe it 
bought before the war. 


Shipping and other services have always been 
an important -part of England's international 
business. During the war the losses from eneny 
action were enormous, and in spite of the 
fact that shipbuilding was given high priority, 
England's merchant fleet was greatly reduced. 
The ineurance, banking, and commercial services 


that England formerly supplied to all parts of 
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the world have also fallen off along with her 
trade. With greatly expanded world trade, 
British income from shipping and other services 
will again pay for a large part of England's in- 
ports. But thie, too, will take time. 


Not all the ravages of war are seen in rub- 
ble heaps. Compare the cost to Britain of her 
lost foreign assets and her new foreign debt, 
amounting to more than $17,000 million, with the 
$6,000 million of damage done by German bombs, 
robots, and rockets and the $3,000 million of 
damage done by German submarines. To a country 
like England, unique in her dependence on over- 
seas supplies, the deterioration in her inter- 
national economic position is even more serious 
than the destruction from bombing. 


Which Policy for England? 
The restoring of her international economic 
position is primarily a problem for England to 


solve. She must revitalize her export indus- 
tries. She must increase the efficiency of her 
workers and her business men. That is the only 


way in which England can increase her exports far 
above the prewar level. That is the only way in 
which she can continue to pay for her imports of 
essential raw materials. There can be no doubt 
that British industries are capable of developing 
technical efficiency of a character which would 
permit them to compete for their share of the 
world's markets. To survive, England must re- 
store and expand her export trade. 


England can deal with this problem in one of 
two ways. One way is to join in the economic 
program of the United Nations. She would accept 
and effectuate the fair trade and currency prin- 
ciples which we have proposed. Under this pro- 
gram, England would remove her war-time currency 
and trade controls without waiting until her ex- 
ports have been restored. Then as world trade 
grows England would share in the growth, and her 
increased exports would in time pay for her im 
ports. 


The alternative is to continue and even to 
extend these currency and trade controls. Eng- 
land would form a British economic bloc. Coun- 
tries that want to sell to her would have to take 
payment in British exports. The countries to 
whom Britain owes $13,000 million in blocked 
sterling would be compelled to take British goods 
in payment of the debts. In brief, England would 
form an exclusive British economic bloc in which 
trade inside the bloc is encouraged through pref- 





erences and pressures, and trade outside the bloc 
ie discouraged through discriminations and con- 
trols. We would be one of the countries outside 


the bloc. 


The people of England prefer to solve their 
international economic problem through coopera- 
tion with the United States and the United 
Nations. Britain's economic and political tradi- 
tions and interests strongly favor such a solu- 
tion. There are few people who want a British 
economic bloc for its own sake. England too, 
needs an expansion of world trade. That is the 
only way in which she can achieve her objectives 
of raising British production and maintaining the 
British standard of living. 


England is willing to assume the risk of 
selling her exports in fair competition with the 
exporters of other countries. she is willing to 
commit herself to our program of fair currency 
and trade practices in order to encourage an ex- 
pansion in world trade. Britain cannot undertake 
the commitment to put this program into effect, 
however, unless she gets help in financing her 
" {mports during the next few years. 


This help can come only from us and toa 
lesser extent from Canada and some other coun- 
tries. If England cannot secure help from the 
countries committed to a policy of international 
economic cooperation, she will have to continue 
and to extend the war-time impediments to world 
trade. In this way she would simply force addi- 
tional aid out of the British trading bloc. This 
is not a matter of preference. It is sheer 


necessity. 


During the war England took measures to 
mobilize and conserve foreign exchange for essen- 
tial war purposes. These war-time ourrency and 
trade restrictions are still in effect. They 
were necessary in the war emergency; but they are 
harmful to world trade and prosperity in time of 
peace. The continuation of these restrictions 
would affect us more than any other country. The 
fact of the matter is that American exports would 
be excluded from their major markets abroad. We 
can see from the war-time controls what such a 
policy would involve. 


You have heard a good deal about these war- 
time restrictions, 
area, blocked sterling area, 
the dollar pool, 
arrangements. 


particularly the sterling 
blocked sterling, 
trade controls, and payments 
You may want to know how these 
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restrictions operate and how they hurt American 


business. 


The Sterling Area 

The sterling area now includes the countries 
of the British Empire except Canada, and a number 
of other countries mainly in the Middle East. 
These countries do much of their business with 
England and they keep most of their monetary re- 
serves in the form of sterling in England. 


Before the war sterling could be used by 
these countries to buy goods all over the world— 
in the United States, Canada, Latin America, any- 
where. For example, if Australia wanted to buy 
American cotton before the war it sold the ster- 
ling for dollars, and used the dollars to pay for 
American cotton. That is to say, sterling was 
freely convertible into dollars. 


That was before the war. During the war the 
sterling area took on some new features. Because 
England didn't have enough gold and dollars, she 
no longer permitted sterling to be sold freely. 
She made sterling inconvertible. In practice, 
this means that the countries of the sterling 
area cannot use the sterling they receive for 
their exporte to buy American goods, unless they 
obtain permission from England. 


As it is now, Australia cannot use her ster- 
ling receipts to buy American cotton; but she can 
use the sterling to buy cotton in India or Egypt. 
In short, while trade among the sterling area 
countries continues unaffected by these currency 
restrictions, the trade of all sterling area 
countries with the United States is subject to 
the will of Britain. 


We do not want England saying to Australia 
and other countries from which she imports: "You 
cannot use the sterling you acquire from us to 
buy goods in the United States." That would mean 
that American exporters would be discriminated 
against in all trade with the sterling area. 


Blocked Sterling 

That brings us to blocked sterling. England 
had to go on buying goods in the sterling area, 
and meeting the costs of her armies in India, 
Egypt and other countries. She bought the goods 
and she met her war expenses in these countries 
by paying in sterling. England did not have the 
means to convert the sterling into dollars, she 
could not export enough to let these countries 
use all of their sterling to buy goods. In 
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effect, the accumilated sterling balances were 
blocked from use. 


The amount of sterling accumulated by vari- 
ous countrieg during the war was very large. 
Although England sold $%,500 million worth of 
her foreign investments, her war-time overseas 
expenditures were so enormous that sterling 
balances accumulated in rapid fashion. These 
balances now amount to $13,000 million. They are 
held by foreign countries in the form of sterling 
deposits in London banks and sterling securities 
of the British Treasury. This is a tremendous 
sum for a foreign debt. 


What is done about these blocked sterling 
balances will mean much to American trade. We do 
not want England eaying to India and the other 
countries holding blocked sterling: “These bal- 
ances will be freed only to buy goods in Eng- 
land,” That would mean the exclusion of many 
American products from the whole sterling area. 


Sterling Area Dollar Pool 

England also needed and bought goods outside 
the sterling area. Many commodities we shipped 
to England had to be paid for in dollars. And 
that was also true of 
from other countries. England had to mobilize 
all her dollar resources. She sold some of her 
American investments to obtain dollars. Other 
dollars were borrowed by pledging some of her in- 
vestments. In addition, England arranged to have 
the dollar receipts of the sterling area coun- 
tries pooled in, and allocated by, London. 


Under this system, when an Indian exporter 
sells goods in the United States he turne the 
dollars over to the Reserve Bank of India and 
receives rupees. These dollars are then sold to 
England for sterling. This happens in all of the 
sterling area countries that have net dollar re- 
ceipts. In short, all the dollar holdings of the 
sterling area are pooled in London. 


Then when a country in the sterling area 
needs dollars, it applies to London. To conserve 
dollars, no funds are allocated to buy goods in 
the United States if they can be secured in any 
sterling area country. That point needs emphasis. 
Under the sterling area dollar pool goods are not 
bought in the United States if they can be found 
in any sterling area country. American producers 
lose markets under this system. We want American 
exporters to have a fair chance to sell their 


products in every country that has dollars to pay 


some of England's imports - 
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Other Trade and Payment Restrictions 

Along with these financial controls there 
are direct trade controle on importe in England 
and all the sterling area countries. These con- 
trole are exercised through import licenses, 
shipping priorities, and in other ways. They are 
used to exclude goods that are bought with dol- 
lars. This has meant, .throughout the war and 
even now, keeping to a minimum the imports of all 
goods from countries outside the sterling area 
and particularly American producte. 


Some countries, including England, do not 
the means to pay for as much imports as 
their people want to buy. Total imports in 
such countries may have to be limited. But we 
want the limitatione on imports to be applied 
across-the-board. We do not want discrimination 
againet American exporters. 


have 


There is another kind of currency restric- 
tion that England is now using. During the war, 
and particularly since the war, England entered 
into bilateral agreements with a large number of 
countries to whom Britain is an important export 
market. Under these bilateral agreements England 
pays for her imports from these countries in 
sterling. The sterling’ can then be used to buy 
goods in England and in the sterling area. 


Any sterling not used to buy importe from 
the sterling area must be kept idle. This means 
that some countries whose export trade is ade- 
quate to pay for the imports they want are con 
pelled to restrict their purchases in the United 
States. We want such limitations removed so that 
countries can use the proceeds of their exporte 
to every country to buy goods from any country. 


Effect on World Trade 

The continuation and the extension of these 
currency and trade controle in England would 
necessitate their retention in many other coun- 
tries. Throughout the sterling area and the 
countries with which England has bilateral vay- 
mente agreements, supplementary measures would be 
taken to restrict purchases from areas in which 
payment cannot be made in sterling. In other 
countries, particularly Canada, their exclusion 
from the sterling area market would limit seri- 
ously their exports, and they, in turn, would 
restrict purchases from the United States. It is 
a vicious cycle. 





We are going to have one system or the other. 
Either we will have prosperity producing world 
trade or we will have economic blocs. The cur- 
rency and trade controle in England endanger the 
whole international economic program that the 
United Nations have developed over the past five 
years. 


The countries that have close trade and ocur- 
rency relations with Britain are a major factor 
in world trade. Together they account for 55 
percent of world imports and nearly 50 percent of 
world exports. Clearly, what such a group does 
on currency and trade policy must be a major fac- 
tor in the world economy. 


Our own trade relations with this group thus 
far have been very close. Nearly half of our 
total exports and imports in the years 1936-38 
went to the countries of the sterling area and to 
the payments agreements countries. Omitting Ger- 
many and Japan, 56 percent of our trade was with 
these countries. 


Our whole program for maintaining high lev- 
ele of production, employment and national income 
would be seriously affected. In six commodity 
groups, constituting more than 60 percent of all 
United States exporte in 1937, these countries 
were our indispensable buyers. Of our metal 
machinery and vehicle exports, they took 47 per- 
cent; of our leaf tobacco exports, they took 8&3 
percent; of our meat, grain and other food ex- 
ports, they took 59 percent; of our raw cotton 
exports, they took 49 percent; of our petroleun 
and related exports, they took 46 percent; and of 
our wood and paper exports, they took 47 percent. 
Gentlemen, the continuation of these war-time 
controls would be a body blew to our whole econ- 


omy. 


Conflicting Economic Blocs 

We need and want our trade with India, 
Australia, New Zealand, South Africa and Egypt. 
These are some of the countries of the sterling 
area. We cannot risk the loss of our export mar- 
kets in France, Belgium, Netherlands, Sweden, and 
Czechoslovakia, or in Brazil, Bolivia, and Peru. 
These are some of the countries with which Eng- 


land has payments agreements. 


What we have here, potentially, is a British 
economic bloc. Such a powerful bloc excluding 
the United States, Canada, and the countries of 


the dollar area would be a challenge to our econ- 
omy that we could not ignore. 


Our position in 
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world trade would be threatened. We would have 
to defend ourselves. We would be compelled to 
form an economic bloc of our own. 


Two rival blocs would mean economic warfare. 
Probably we would win, but it would be a pyrrhic 
victory. World trade would be destroyed and all 
countries would suffer. If England and the 
United States should drift into such a conflict, 
it would be a tragedy for all. We would find our 
trade decreased and our people unemployed. Eng- 
lané would find her standard of living deterio- 
rated and her people impoverished. The hope for 
economic cooperation might be lost forever. The 
consequences to world prosperity and even to 
world peace would be disastrous. 


This would be a sad augury for the post-war 
world. If we permit a renewal of economic war- 
fare, we will not justify our heritage or our 
faith in the future. International economic 
problems can no more be solved by economic force 
than political problems can be solved by war. 
Our people know this. The British people know 
this. They know the dangers to themselves and to 
the sntire world that would arise from a conflict 
in economic policy. They want this problem set- 
tled by discussion and agreement, not by economic 
warfare. J 


Provisions of the Financial Agreement 
That is why the representatives of the 
United States and of England discussed this prob- 
lem for three months. The American representa- 
tives wanted England to remove promptly the 
various war-time restrictions and discrimina- 
tions. They wanted England to put into effect 
the fair ourrenocy and trade practices for which 
the United Nations stand. They wanted England to 
assure American exporters an opportunity to sell 
their goods in competition with the exporters of 
other countries on fair and equal terms. That is 
precisely what the financial agreement provides. 


In brief, here is what we gain by the finan- 
cial agreement: 


1. Exporte of goods and services from the 
United States to England will be paid for 
in dollars, or if they are paid in pounds, 
the sterling can be converted into dol- 
lars. This is particularly important to 
the American companies which in the past 
have experienced considerable difficulty 
in getting their earnings out of England. 
They will now be able to get dollars. 
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That means, for all practical purposes, 
American business men can be just as sure 
of payment for their current claims in 
England as they were before the war. 


Within a year, unless in exceptional 
cases the United States agrees to a later 
date, England will make all sterling 
arising ‘from current trade convertible. 
England will thus return to the free use 
of sterling in international trade that 
she permitted before the war. For ex- 
ample, if Mexico and Egypt exports goods 
to England they will be able to use the 
money they get to buy goods in any coun- 
try. That meane they could convert the 
sterling into dollars and buy goods in 
the United States. 


Within a year, unless in exceptional 
cases the United States agrees to a later 
date, England will dissolve the sterling 
area dollar pool. Each country in the 
sterling area will again have complete 
freedom to use its dollars as it wishes. 
For example, the money India gets for its 
exports to the United States and Latin 
America could be spent here without get- 
ting an allocation of dollars from Eng- 
land. 
dollars she gets to buy American machin- 
ery instead of being forced to buy Eng- 
lish machinery. 


The blocked sterling . balances will be 
settled by England and the countries con- 
cerned. All payments on these balances 
now or later will be free for making pur- 
chases in any country, including the 
United States. This large debt will not 
be used to exclude American products from 
the sterling area, or to put our ex- 
porters at a disadvantage in competition 
with British exporters. England will not 
force the countries holding $13,000 mil- 
lion in blecked sterling to buy British 
instead of American goods. 


England's impert controls will be adain- 
istered in a manner which does not dis- 
criminate against American products. If 
England finds it necessary to impose a 


quantitative limitation on her imports 


this will be applied on an equal basis 
toward all ceuntries. That means England 


will not keep out American cotton and to- 


That means India could use the 
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bacco, grains and meats, fruits and nutes, 
or any of our industrial products, in or- 
der to buy these same goods in other 
countries. ; 


6. Within a year, unless in exceptional 
cases the United States agrees to a later 
date, England will impose no restrictions 
on payments and transfers for ordinary 
current transactions. In effect, all of 
the countries that have payments agree- 
ments with England will be permitted to 
use the proceeds of their sales to Eng- 
land, if they wish to buy goods in other 
countries. They will be allowed to use 
the sterling they acquire in this way to 
buy American products on the same basis 
as they are able to buy British products. 


In addition, England hase agreed that she 
will support the American proposal for an Inter- 
national Trade Organization to reduce trade bar- 
riers and eliminate trade discriminations. Thus, 
England gives wholehearted support to our policy 
of expanded trade, with all countries having ac- 
cess to world markets on fair and equal terms. 
The adoption of the proposed fair trade practices 
will complete our program for international eco- 
nomic cooperation. England's support of our pro- 
posal assures the success of the United Nations 
trade conference to be held later this year. 


The Credit to England 

If the Congress approves, the aid that Brit- 
ain needs in carrying out her commitments under 
the financial agreement will come largely from 
the United States. This Government will open a 
line of credit of §3,750 million on which England 
can draw until 1951 to pay for her current im 
ports. Beginning in 1951, England is to repay 
the credit with interest at 2 percent. She will 
Go this in 50 annual payments of $119 million. 
Including the payments under the Lend-Lease set- 
tlement, England will pay the United States 
$140 million a year. 


The greater part of the credit will be used 
to pay for exports from the United States. Di- 
rectly or indirectly nearly all of the money will 
ultimately be spent in the United States. The 
credit to England will enable her to maintain her 
essential importe. May I emphasize that Britain 
will still have to enforce an austere level 6f 
consumption little different from that of the war 
years. For some time to come British importe will 
have to be far below the import demand of the Eng- 











lish people, perhaps as little as 60 percent 
of the pre-war amount. 


I want to make it perfectly clear: that the 
credit is not a gift; that it is a loan which 
England is to repay; that it is to be repaid with 
interest; that it is not an unconditional credit. 
It is a credit which must be used only to meet 
Britain's current payments and to enable her to 
remove her war-time currency and trade restric- 
tions. None of the credit can be used to pay the 
blocked sterling balances or any of England's 
present obligations. Payments on such obliga- 
tions must be met by England out of her .own 
resources or out of funds secured in some other 


Way. 


The principal of the credit due each year 
must be repaid without qualification. Under con- 
ditions of severe depression in world trade, and 
under objective standards stated in the agree- 
ment, the interest due in any year can be waived. 
If such an emergency situation develops, I be- 
lieve that it is to our own benefit to collect 
the principal and not to force a default which 
might have serious consequences to the world 
economy. Ag soon as these temporary conditions 
pase, England would resume the payment of inter- 
est on the credit. 4 


There are people in this country who say the 
terms are too easy. There are people in England 
who say the terms are too harsh. These people 
forget that the financial agreement is not just a 
loan. It is a contract with rights and obliga- 
tions for both parties. When you think of the 
financial agreement in this way, I am confident 
that you will find that the terms are fair to 
both countries and they will prove beneficial to 
both countries. 


It is true that the interest rate on this 
loan is less than England would have to pay on a 
atrioctly commercial loan from bankers. The in- 
terest is, nevertheless, substantial for an 
agreement of this character. The effective rate 
of interest, assuming the credit is used in five 
equal annual amounts and all payments are set, 
would be 1.83 percent. If the credit is used in 
three equal annual amounts, the effective rate of 
interest would be 1.76 percent. This is reason- 
ably comparable to the cost of money to the 


Treasury. 


There is no easy way of stating without 
qualification what is the cost of borrowing by 
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this Government. The computed average rate of 
interest on all outstanding Government loans is 
1.97 percent. This rate is more than the cost of 
new borrowing and more than the Treasury actually 
pays. If the Treasury were now borrowing §3, 750 
million through the same securities we now have 
outstanding, and in the same proportions, the 
cost on the basis of present yields would be 1.64 
percent. I say, therefore, that the rate of 
interest on the credit is quite comparable to the 
cost to the Treasury of borrowing this money. 


The interest charged on the credit is only a 
part of the agreement. The terms on which this 
Government can offer the credit, the terms which 
England can undertake to pay, are determined by 
those provisions of the agreement which commit 
England to certain currency and trade practices. 


‘The benefits that this country will secure in the 


form of expanded trade and increased national in- 
come are far more important than the principal 
and interest that England will pay. Our people 
will see the effects in higher incomes for our 
farmers, our workers, and our business men. The 
Treasury will see the effects directly in the 
revenue it collects in taxes. 


If you want to see the real meaning of the 
financial agreement, just consider the opposition 
to it in England. The opposition is directed 
very largely to the provisions regarding the con- 
vertibility of sterling received from current 
transactions and their free use to pay for ex- 
porte from the United States. The opposition 
comes from a small but influential group which 
has urged that England retain the present re- 
strictions, secure the necessary volume of ex- 
porte through bilateral agreements, and form a 
Britiah economic bloc. The great majority of the 
British people join with us in a desire to deal 
with international economic problems through 
international economic cooperation. They ask 
merely the aid to carry on until this program has 
had its effect in expanding trade. 


Special Bond Issue 

You have seen the proposal that the credit 
to England be given only from funds invested in 
special bonds issued for this purpose. The pay- 
ment to bondholders of principal and interest 
would be made only from the sums received from 
England. Of course, no bond issue of this kind 
ever was or ever could be floated. This is not 


. just a commercial loan, and it is not the kind of 


loan that private investors or private bankers 
should make. I have a feeling that this proposal 
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is simply one form of saying “no" to the agree- 
ment. 


It is most important to appreciate fully 
that a loan on bankers' terms would not give use 
the basic objective and the broad benefits of the 
financial agreement. That objective is the re- 
movel of discriminatory currency and trade re- 
strictions. These restrictions reduce world 
trade, force it into uneconomic channels, and 
discriminate against our exports. The interest 
on a loan in which you get commitments to remove 
these restrictions must obviously be more favor- 
able than the market rate for foreign securities. 


British Investments in the United States 

Some of the opponents of this loan have said 
that the British ought to sell their assets or 
put them up as collateral. Thies is based on a 
misconception of the amount of British invest- 
mente in the United States. In order to pay for 
her purchases of munitions prior to Lend-Lease, 
England sold $820 million of her American invest- 
ments. In addition, she pledged a considerable 
amount of her American investments with the Re- 
construction Finance Corporation in 1941 for a 
loan with which to meet obligations incurred 
prior to Lend-Lease. 


At the end of 1945 British holdings of secu- 
rities and direct investments in the United 
States, including pledged avsets, amounted to 
about $1,475 million. This was divided into $575 
million of securities and $900 million of direct 
investments. The Reconstruction Finance Corpo- 
ration estimates the value of the collateral 
pledged against the loan at about $895 million. 
Of the $540 million of securities and direct in- 
vestments which remain unpledged, many are small 
holdings and of the type that cannot readily be 
vested and sold by the British Government. 


these assets, there are some 
British interests in estates and trusts set up 
under American law. British interest are inter- 
mingled with the American interests in these es- 
tates and trusts, and the assets cannot be taken 
by the British Government. They are under the 
jurisdiction of American courts. The only way to 
value these interests is by the arbitrary cap- 
italization of the income. On such a basis, 
British interests in American estates and trusts 
would not exceed $350 million. All other scat- 
tered and miscellaneous British holdings in the 
equally difficult to vest or 


Apart from 


United states, 
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liquidate, are estimated at approximately $100 


million. 


Effect on Inflation Problem 

Opponents to the loan make the point that 
the credit will add to the inflationary pressures 
in this country. I have been concerned with the 
inflation problem in more than mild fashion for 
some time now. I know how important it is to 
this country to prevent inflation. It re- 
maine our most important domestic problem. The 
long-run sound way to fight inflation is to pro- 
duce more goods in the United States and to pro- 
duce more goods throughout the world. The lift- 
ing of trade restrictions as a result of the 
financial agreement will stimulate trade and pro- 
duction everywhere. In that way, it will do much 
to relieve the world shortage of goods and help 
the fight against inflation. 


The $3,750 million credit will not be spent 
all at once, nor will the bulk of it be used to 
purchase goods that are in scarce supply. It 
will be used over a five-year period. The amount 
of the credit is about one-half of one percent of 
the total demand for goods in the United States 
during the next five years. Part of the credit 
will be used to buy goods of which we already 
have a surplus, like cotton, Certainly, the 
credit will increase infinitesimally the total 
spending in this country. That will be more than 
offset, in my judgment, by its favorable effects 
on production and trade which are the real fac- 
tors in preventing inflation. 


Not a Precedent 

The credit to England is in no way a prece- 
dent for other loans. Its particular purpose 
from the American point of view is to free a 
major segment of the world's trade from the cur- 
rency and trade restrictions by which it is now 
shackled. The key to the removal of these re- 
strictions is to make it possible for England to 
pay for its imports with funds that can be used 
to buy goods in any country. What England does 
about her currency and trade controls is of the 
utmost significance in determining whether the 
entire world will be one large and prosperous in- 
ternational trading group or whether it will be 
broken up into conflicting economie blocs. 


The proposed credit to Britain is to enable 
her to participate in world trade, without our 
rency and trade discriminations, while she recon- 
verte her industries to peacetime production and 








resumes her usual place in world markets. No 
other country has the same problem. No other 


country has the same strategic position in world 


trade. That is why this loan cannot and will not 
be regarded as a precedent. 


Other nations need help. Some will need 
help for which they cannot pay. They will get 
such help through UNRRA. Some Will need help in 
maintaining the stability of their currenoy. 
They will get that help through the International 
Fund. And many countries will need help in re- 
storing their economy. For all worthwhile pro- 
jects, help of this character will be available 
through the Export-Import Bank and soon through 
the International Bank for Reconstruction and 
Development. 


The Bretton Woods Agreements Act established 
the National Advisory Council on International 
Monetary and Financial Problems. This council is 
charged with coordinating the activities of all 
agencies of the Government on foreign loans and 
monetary transactions. The members of the Coun- 
cil have spent many hours during the last six 
months in carrying out their statutory responsi- 
bilities. They have met more than ferty times to 
go over the foreign financial problems before 
this Government. 


The first report of the Council, as required 
by law, has just been sent to the President and 
to Congress. When you examine this report, I be- 
lieve that you will agree that the Council has 
been motivated by the desire to carry out in the 
financial field the major objectives of American 
foreign policy while securing the most efficient 
use of the funds of the American taxpayer. 


An Investment in Peace and Prosperity 
The loan to Britain is an essential and in- 
tegral part of our program of international eco- 
nomic cooperation. A peaceful and prosperous 
world requires the full participation of England, 
and of the countries closely linked with England, 
in the world economy. The policy that Britain 


chooses in meeting her balance of payments prob- 
lem will affect the economic well-being of the 
entire world. 


The United states has a vital in- 
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- terest in the solution of this problen. 


The financial agreement is a sound invest- 
ment in world peace and prosperity. Not only 
Will the $3,750 million be fully repaid, but 
American business will reap rich dividends 
through ite access to world markets on ea fair and 
equal basis. Every section of this country, 
every sector of our economy, depends in part on 
world trade. The financial agreement will open 
the markets of England and many other countries 
to our exporters. This means more exports for 
our farmers and manufacturers, more jobs for our 
workers, more profits for business, and a higher 
income for all our people. 


We live in a world that is growing more in- 
terdependent economically and politically. The 
great hope of mankind is that we will proceed to 
build the kind of world that our heads and hearts 
desire. We are doing that in cooperation with 
the United Nations. There can be no turning 
back. It is impossible to revert to the inter- 
national political or economic conditions of the 
1930's without endangering the welfare of this 
country and the survival of the entire world. 
Our people are determined that political and 
economic differences should be settled by peace- 
ful and cooperative means. 


Man will not have fulfilled his divine des- 
tiny while there is war and want. ‘Two world wars 
and a world depression have made this a genera- 
tion of bitter memory. It is wonderful to have 
again the hope of peace and plenty. The cynics 
shut their eyes and close their ears and sit 
among the scorners. Ours is a higher duty — to 
find a way to give effect to the will of the 
people. Let us have faith equal to our great 
task. Let us put into effect the determination 
of our people for a world in which nations work 
and live together in peace and prosperity. 


There are times that are turning pointes in 
the history of mankind. This is qich a time. 
The decisions we make or do not make today will 
shape the destiny of the world for generations to 
come. I pray that we shall have the vision to 
act bravely and boldly. 
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Federal Wartime Financing 


The incurring of a large deficit by the Fed- 
eral Government during the war years was accon- 
panied by an unprecedented volume of liquid sav- 
ings from income and a corresponding expansion in 
the liquid assets in the hands of the public. 
The fact that all three - the Federal deficit, 
liquid savings, and the increase in liquid as- 
sets - are apnroximately equal is not accidental; 
they are all the product of the same factors. 
This article presents a brief analysis of these 
factors, with special emphasis on the relation 
of wartime production and spendings to Federal 
financing and liquid asset formation. 


The production of goods and services is ac- 
companied by the creation of an equivalent amount 
of money income 1/. For example, an airplane is 
built and sold to the Army. The manufacturer 
paye wages to his workers and dividends to his 
stockholders; he pays other producers for the 
materials they provide; he sete aside part of his 
gross receipts to cover depreciation and to meet 
his taxes, and he hae some left that represents 
his profits. The same is true, of course, with 
the entire chain of production from raw materials 
to finished products. As a result, money income 
is received by individuals and business enter- 
prises in an aggregate amount equal to the value 
of total production in the economy. In addition, 
individuals receive money income from certain 
governmental outlays not arising from current 
production such as war contract prepayments, vet- 
erans' pensions, and mustering out pay. As a 
total, then, the country's gross income flow is 
equal to the combined expenditures of individ- 
uals, corporations, and government. Total spend- 
ings 2/ and total income are really the same fig- 
ures; they are the head and tail of a coin. 


This is not to say, of course, that income 
and spending are equal for any particular indi- 
vidual or group. The wartime composition of 
spendings as between individuals 3/, corporations, 
and State and local governments, on the one hand, 
and the Federal Government, on the other, was 
coneiderably different from the distribution of 
total income. Wartime taxes fell far short of 
covering total Federal expenditures so the Fed- 
eral Government incurred a substantial deficit. 
Ae a corollary, taxes fell short of eliminating 
the war-swollen surpluses of income of the rest 
Note: See page 4-18 for footnotes. 
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and Growth of Liquid Assets 


of the economy. 


It was these surpluses which the Federal 
Government tried to reach as far as possible in 
Tinancing the war. It was important that every 
possible means be taken to persuade people to 
hold these funde rather than attempt to spend 
them, because such an attempt on a large scale 
would have meant inflation. The surpluses were 
dammed up in the first instance by governmental 
rationing and price controls which directly lim- 
ited the ability of holders to spend their money. 
Searce goods were rationed, many products re- 
quiring scarce materials and labor were not per- 
mitted to be made at all, and prices and wages 
were regulated. Once the savings were made, how- 
ever, the Treasury had to operate on another 
front to -see that they remdined saved. The best 
way to accomplish this was to get as much of them 
as possible into Federal securities. 


The Federal Deficit and Liquid 
Savings from Income 

An analysis of the flow of income, spendings, 
and liquid savings 2/ with particular reference 
to Federal financing is presented in the follow- 
ing discussion, with accompanying charts. The 
figures cover the six calendar years 1940 through 
1945, using preliminary data for December 1945. 


Federal expenditures 1940-1945 totaled $365 
billion, During the six calendar years, the Fed- 
eral Government spent $365 billion, as shown in 
Chart 1. This is ten times as much as total Fed- 
eral expenditures 4/ in the comparable World 
Wa> I period. About 95 percent of the total was 
either for direct war costs or for “aftermath of 
war" expenditures - that is, interest on the pub- 
lic debt, aid to veterans, and tax refunds. Ex- 
penditures for munitions and government-financed 
war construction alone accounted for $211 billion. 





Federal expenditures other than for war or 
aftermath of war totaled only $19 billion during 
these years, or about one-third less than similar 
expenditures during the six preceding years (1934- 
1939). These other expenditures include public 
works, aid to agriculture, and social security 
assistance (bdudgetary items only) as well as reg- 
ular departmental expenditures and the net out- 
lays of nonwar Government corporations. See 
Table 1 for details on Federal exnenditures, 
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$517 billion. of consumers' goods 
and services and $55 billion of 
Capital goods 7/. Over 96 pvercent 
of the aggregate expenditures of 


$987 billion 8/ represented the 
purchase of goods and. services as 
distinguished from ovayments for 


peneions, relief, etc. 


At the peak of wartime activ- 
ity the Federal Government's share 
of total spendings was close to 
one-half. This situation may be 
contrasted with the experience of 
World War I, when Federal expendi- 
tures accounted for a maximum of 
only about one-quarter of total 
spendings. 





Federal deficit of $209 bil- 
lion matched by new liquid savings. 














receints, and borrowing by calendar years, 1940- 
1945. 


4o% of Federal expenditures covered by taxes. 
Of the $365 billion expenditures, $156 billion, 
or over 40 percent, was covered by net budgetary 
receipts. The bulk of these receipts was from 
taxes, with the individual and corporation net 
income and excess profits taxes alone accounting 
for $113 billion, and the remainder supplied 
mainly by excise taxes. For the 





Heat The $987 billion of aggregate war- 
time spendings in the country was 
matched, of course, by an equivalent amount of 


gross money income received by individuals, by 
corporations, and by government. This income was 
received by the major recipient groups in propor- 
tions quite different from their spendings. It 
has already been noted that the Federal Govern- 
ment received $156 billion in taxes during the 
eix yeare and incurred a deficit of $209 billion. 
At the same time, State and-local governments 
received $58 billion in taxes as compared with 





eix years combined, then, there was 
a Federal deficit of §209 billion. 
This amount plus funds used (1) to 


Chart 2 


build up the Treasury's cash bal- during the same six year period..... 
ance and (2) for miscellaneous 
Aggregate spendings in the individuals and = Stote and 
outlays, such as minor trust fund were accounted for by Gov'ts.__. Federal Gov't 





country 


Aggregate spendings were $987 billion 








transactions, had to be financed 


through borrowing 5/. 








Federal expenditures 3/8 of 
aggregate spendings in the country. 











Federal Government expenditures of 
$365 billion accounted for approxi- 











mately three-eighths of aggregate 
spendings in the country of $987 
billion during the last six years. 


(Chart 2). In addition to Federal 
Government spendings, State and 
local governments spent about $50 


billion; individuals and corpora- 
tions 6/ together accounted for the 
remainder by their purchases of 











Offee of he Sen Oe emery Obmmnen of Reseerch ond Statistics 





c-ese44 























April 1946 


A-13 





their $50 billion of expenditures, 
so they had a surplus of about $5 
billion. Individuals and corpora- 
tions together had income of §773 
billion left after taxes, or an 
amount $201 billion greater than 
their expenditures for available 
goods and services. This $201 bil- 
lion surplus and the §8 billion 
surplus of State and local govern- 
ments together equalled total liq- 
uid savings of $209 billion in the 
economy as & whole - exactly the 
game as the Federal deficit. 


Chart 3 


Growth in’ major forms of ligq- 
uid assets amounted to $215 billion. 
Chart 3 shows the forms in which 
these liquid savings were accum- 
lated - the kinds of liquid assets 
9/ the public put them in - cur- 











These liquid savings are reflected in the $25 billion 
Of wartime occumutations of liguid assets... 


Thus major liquid assets of nonbank 
tnvestors went up during the six years by 
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rency, commercial bank deposits, 
and Federal securities held by non- 
bank investors 10/. Total major iiquid assets 
rose by $215 billion during the six-year period, 
reflecting the $209 billion of liquid savings, 
and certain other factors, principally increases 
in bank loans to individuals and corporations 11/. 
For a detailed reconciliation of the Federal def- 
icit and liquid asset accumulation for the calen- 
dar years 1940-1945, see Table 2. 


This $215 billion increase in the major 
forms of liquid assets for ali nonbank investors 
balances out inter-investor -transactions. This 
means, for example, that deposits by individuals 
in mutual savings banks, which are themselves 
nonbank investors, are not added as a separate 
item 10/. To avoid double counting of these funds 
they are considered as a part of the §215 billion 
increase only to the extent that assets of sav- 
ings banks in the form of currency, commercial 
bank accounts, and Federal securities. Other 
examples of such inter-investor transactions are 
net individuals’ savings in insurance, deposits 
in the postal savings system, investments in cor- 
porate securities, etc. 





In its war financing program a major objec- 
tive of the Treasury was to recapture as much as 
possible of this $215 billion through sales of 
securities to nonbank investors. Given the amount 
of the Federal deficit and other sources of ex- 
pansion, the liquid assets held by the nonbank 
public would inevitably increas? by the same 
The problem was to hold down the propor- 


amount. 


tion of the total which went into money forms - 
currency a:d commercial bank accounts - and to 
eclarge as much as possible the amount going into 
Wederal securities. The reason for this is obvi- 
ous; a dollar of wartime savings held in the form 
of Federal securities was less likely to be sud- 
denly drawn on for spending than a dollar in cash 
or commercial bank accounts. In other words, a 
dollar invested in war bonds was generally a ded- 
ication of that dollar for the prosecution of the 
war whereas a dollar in the form of idle cash 
might be drawn on more freely to add to the in- 
flationary spending stream. 


Federal securities accounted for 2/3 of new 
liquid assets. In the final analysis, nonbank 
investors chose to take two-thirds of their new 
liquid assets in the form of Federal securities. 
The other one-third they acquired in the form of 
money assets. The actual figures were as follows: 
Nonbank investors acquired $133 billion of Fed- 
eral securities, and increased their holdings of 
cash, including deposits, by $62 billion.. 








It is obvious that a considerable amount of 
increase in cash was necessary during the war 
period but the question naturally arises as to 
whether or not the’ one-third ratio indicated an 
unduly large expansion of cash in the hands of 
the public. To seek an answer to thie question, 
it is. desirable to take up each of the major 
forms Of liquid assets separately, studying not 
only the changes in volume during the war period 
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liquid assets of nonbank invesfors amounted 
fo almost $300 billion on December 3/, /945..... 


debt - about the same proportion as 


in 1939. 


Nearly one-quarter of the debt 
ie currently held by individuals - 






































$64 billion. Insurance companies, 
savings banks, and other corpora- 
tions and associations 12/ together 
account for another quarter, with 
State and local governments and 
Federal agencies and trust funds 
accounting for the rest of the 60 
percent of total debt in nonhank 
hands. A total of $114 billion of 
Federal securities is owned by the 
banks - $90 billion by commercial 
banks and $24 billion by Federal 
Reserve Banks. 
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At the end of 1939 these banks 
owned $15 billion of Government se- 
curities, so the increase in their 








but the ownership by various classes of investors. 


Growth and Ownership of Major 
Liquid Assets 

Liquid assets more than tripled; rising to 
$297 billion. The $215 billion increase in major 
liquid assets held by nonbank investors during 
the war resulted in more than a trebling of the 
1939 total. The prewar level of these liquid 
aeset holdings was $62 billion, and the wartime 
addition of $215 billion meant that 





holdings during the war period was 
$96 billion. This absorption by banks resulted 
primarily from the fact that individuals and bus- 
inesses, as already noted, chose to place about 
one-third of their new liquid assets in cash 
forms. (Chart 3). As a corollary of this deci- 
sion on the part of the public to acquire cash 
assets, the banks in turn acquired Government se- 
curities. Acquisitions of Federal securities by 
banks were further enlarged by the fact that the 


Treasury increased its cash balance by a large 





by the end of 1945, major liquid 
assets were close to the $300 bil- 
lion mark. (Chart 4). 





Nonbank holdings of Federal 
securities increased $133 billion; 
now at $162 billion. Chart 5 pre- 














sents data on the ownership of Fed- 
eral securities 9/ during the last 


———___— 





six years. The lower area in the 
chart presents figures for all non- 





bank investors combined. Bank own- 
ership is shown in the upper area 








of the chart. The total volume of ' 
interest-bearing Federal securities 
outstanding has risen from $47 bil- 
lion at the end of 1939 to $276 
billion six years later. Nonbank 
investors now own $162 billion of 
Federal securities as compared with 
$29 billion six years ago; they now 
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sum during the war neriod. In sum Chart 6 
mary, there was an increase in bank Currency has increased fo $27 billion: 
liabilities representing the growth most of if is held by individuals ..... 


of currency and deposits in the 





amount of $106 billion,and an in- 
crease on the asset side of the 





balance sheet in holdings of Fed- 
eral securities of $96 billion. See 








Table 3 for a reconciliation of (1) 20 
expansion in currency and deposits 
and (2) increase in bank holdings 16 


of Federal securities. 





Federal securities amounted to 





35 nercent of total liquid assets ° 











of nonbank investors at the end of ee 
December 1939; now they account for pe 

55 percent of the total. The in- 

crease during the war in the pro- ok 
portion of liquid assets which non- 1940 





bank investors have been keeping in 
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Federal securities has, of course, 

been accompanied by a similar re- 

duction in the relative imoortance of savings in 
money forms. 


Currency rose to $27 billion. The total of 
currency outstanding 9/ in the hands of nonbank 
investors aggregated about $27 billion at the end 
of 1945 as compared with about $6 billion six 
years vreviously. (Chart 6). Practically all of 
the increase has been absorbed by individuals, 
who held all but an estimated $2 billion of the 





total in December 1945, 


In evaluating the §21 billion increase in 
currency it should be remembered that during the 
war the distribution of income by income size 
Classes was altered, so that millions of families 
which were formerly on a bare subsistence level, 
or even below, received adequate incomes for the 
first time in their lives. For many of these 
people, currency holdings used to be almost non- 
existent, so it is natural that 
they should acquire significant 





amounts of currency when abie to 
afford it. 


At the wartime peak, business 





activity was more than double 1933 
levels and more currency than ever 

















before was needed for current oper- 
ations. In addition, the keeping 
of funds in banks was not always 
convenient for many people, because 
of odd working hours or a lack of 
nearby banking facilities; this 
also resulted in an increase of 
currency, varticularly where in- 
dustrial growth was more striking. 


Some part of the expansion of 
currency, of course, arose from 
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black market operations and tax 
evasion, because those who were 
guilty would obviously avoid bond 
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a” Governments etc., on the other. 


checking accounts were built up, as 


Chart 8 
Many investors, ovrincipally corno- 
Cottey acme a | = rations, accumulated funds in cash 
, eeeee 
forms in anticipation of investment 
Billions U Ui | yy in the forthcoming drives. These 
ee Held tyr Notbonk lanes tors — holdings were drawn down when the 
A war loan securities were vurchased. 
70 . 
Pa MY ’ It may be estimated that about 
Vv : peel $36 billion, or almost half, of 
50 7 SSS total checking accounts of nonbank 
investors at the end of 1945 
2p Aneurance Was owned by individuals. This 
— was almost equally divided between 
Omer farmers and unincorporated busi- 
—! 


nesses, on the one hand, and the 
broad group of wage earners, nro- 
fessionals and retired persons, 
Most of the 
other half of: checking accounts was 
¢-400-8-2 held by other corporations and as- 


co Aesocaons 


State and Local 








purchases or increases in their bank accounts 
since it would leave a written record. 


Finally, an important factor bearing on the 
growth of currency during the war period was that 
liquid assets of the public were rising to un- 
precedented levels. This meant there was a much 
greater ability to acquire and hold currency in 
convenient amounts than ever before. Chart 7 
shows that currency represented around 6 or 9 
percent of total liquid assets throughout the war 
period. The experience of World War I was sin- 
dlar, when currency fluctuated between 7-1/2 and 
9-1/2 percent of liquid assets throughout the war 
period. This empirical evidence suggests a tend- 
ency for currency’ to grow roughly in the propor- 
ton. of one dollar for each ten dollar growth in 
liquid assets. This is an interesting reflection 
of the force of the various factors accounting 
for currency increases as noted above. 


Checking accounts now at $76 billion. Chart 
$ shows that checking accounts 9/ owned by non- 
bank investors amounted to $32 billion at the end 
of 1939. Six years later, the total had more 
than doubled in reaching $78 billion. Checking 
accounts actually exceeded $80 billion in Noven- 
ber 1945 but the Victory Loan drew the total down 
before the end of the year. Although the general 
trend of checking accounts was steadily upwards 
during the war the movement from month to month 
was affected directly by the timing of the war 
loans. In the months prior to the war loans 





sociations 12/, with minor amounts 
held by insurance companies and 
mutual savings banks. State and local govern- 
ments accounted for about $5 billion in all. 


Of the $46 billion increase in checking ac- 
counts in the six-year period, corporations and 
associations accounted for about $19 billion or 
4O percent. For the most part, these funds were 
needed for increases in working capital and for 
reserves set aside in anticipation of reconver- 
sion expenditures or post-war expansion. In any 
event, corporation funds were seldom involved in 
inflationary spending so the holding of an in- 
creased volume of checking accounts by these in- 
vestors was not inconsistent with the program to 
absorb inflationary dollars through bond sales. 


Another large part of the increase in check- 
ing accounts took place in the accounts of unin- 
corporated businesses and farmers. These groups 
were, in many cases, faced with the same need for 
larger working capital as corporations. About 
$12 billion of the checking accounts accumulated 
by individuals during the six-year period should 
be credited to these investors as business ac- 
counts. In addition, State and local governments 
added about $2 billion to their checkingaccounts. 
On the other hand, insurance companies and mutual 
savings banks actually reduced their deposits by 
nearly a billion dollars. This makes a total of 
about $32 billion of the increase in checking ac- 
counts which was mainly for business purposes. 
The remaining $14 billion of the increase in 
checking accounts was added to the holdings of 
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the broad group of wage earners, 
professionals, retired persons, etc. 
It is this portion which was po- 
tentially dangerous from an infla- 


Chart 9 


Savings accounts in commercial banks doubled 





















































tionary point of view, but not all "Siena 
of the $14 billion would fall in = L 
this class. This ie because a large xe 
part of this money was certainly pt 
legitimate diversification of sav- 
ings, rather than cash held for 20 oa 
current spending sprees. 
16 —— 

The $46 billion increase in Ee 
checking accounts, large though it 2 
was, aprears less startling when 
seen in the nerspective of Chart 7. 8 
In December 1939, nonbank investors 
held 39 nercent of their liquid as- 4 
sets in checking accounts. During 33 ; 
the war the percentage fell by one- J a | Sn 7} 
third so that only 26 percent was Ei a 8 a AEN eee: 








held in this form at the close of 
1945. 


Savings accounts in commercial banks in- 





creased to $30 billion. Savings accounts in com- 
mercial banks 9/ increased from $15 billion in 
December 1939 to $30 billion in December 1945. 
Neerly all of the increase has taken place in the 
last half of the six-year period, with 1945 alone 
showing an increase of about $6 billion. As 
shown in Chart 9, practically all of these sav- 
ings accounts were held by individuale 13/. MKi- 





nor amounte were held by State and local govern- 
ments and by other corporations and associations. 


The $15 billion growth of savings deposits 
in commercial banks during the war probably may 
be explained mostly by the desire of many people 
for diversification of their investments. The 
limited Treasury goals in war loan drives were 
often misinterpreted as maxima, and additional 
savings merely piled up in other forms. Many in- 

dividuals and small businesses ac- 
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In af, individuals held $/8/ bilion of f 
assets on December 
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cumulated large amounte in commer- 
cial bank accounts simply because 
they felt they had fulfilled their 
patriotic duty by putting a given 
percentage, say 10 percent, of their 
income into war bonds. Savings 
over that amount were often placed 
in savinge accounts instead. 


Even with a $15 billion in- 
crease during the war, the propor- 
tion of the liquid assets held 
in savings accounts in commercial 
banks dropped from 16 percent to 10 
percent. (Chart 7). 


Individuals’ holdings of liq- 
uid assets now $181 billion; more 
than 3 times prewar level. The pre- 
ceding analysis has considered non- 
bank investors as a group. The last 
se et five charts show that on Decem- 























ber 31, 1945 individuals alone held $64 billion 
in Federal securities, $38 billion in checking 
accounts, $29 billion in savings accounts in com- 
mercial banks, and $25 billion in currency. By 
adding the $25 billion of liquid assets that in- 
@ividuals held in the form of claims on other 
nonbank investors 14/ - such as mutual savings 
banks, postal savings, and savings and loan asso- 
ciations - a total of $181 billion is derived for 
individuals’ holdings of liquid assets. (Chart 
1C). This was more than three times their hold- 


inge six years ago 15/. 


This $181 billion of current holdings may be 
divided into three approximately equal parts. 
The largest segment - $64 billion - is in Federal 
securities, two-thirds of which consists of sav- 





1/ There are a number of concepts of income in current 
use, each of which is useful for particular purposes. 
Thus income payments to individuals represents the sum 
of all income flowing to individuals. This includes 

’ such items as wages, salaries, dividends, interest, net 
profits of farmers and wiincorporated enterprise, and 
payments for relief, pensions, and social security ben- 
efits. 


National income is individuals’ income from production, 
including their equity in profits accumlating in the 
hands of corporations and equity in sociel insurance 
funds. WNational income differs from income payments by 
excluding payments, such as relief, which do not come 
from production, and by including (1) undistributed 
corporate profits as well as dividends, and (2) social 
insurance taxes on both employers and employees. 


Gross national product is, on the one hand, the sm 
total of goods and services produced in the country and 
on the other hand, it represents the income generated 
by that product. National income, which is a kind of 
net national product, differs from se national prod- 
uct by deducting the amount of (1) allowances for de- 
preciation, depletion, etc., and (2) business texes. 


Gross income flow (and aggregate spendings), as used in 
this article, includes gross national product plus gow 
ernment expenditures for pensions, relief, prepayments 
and settlements on war contracts, tax refunds, etc. 
In one sense, a minor share of this gross incone flow 
should not be called income because it represents 
either a return of capital or an adjustment to income 
for a past or future year. Thus the new reserves set 
aside by business for depreciation or depletion are the 
measure of Capital used-up by current production, while 
the recoipt of war contract prepayments and settlements 
or tax refunds by individuals or corporations are 
really transactions affecting either prior or future 
years' income. In addition, there are certain minor 
Federal items (such as the receipt of taxes on carriers 
and their employees and the trensfer of the taxes to 
the Railroad Retirement Account) which are bookkeeping 
transactions. They tend to inflate both aggregate 
expenditures andi gross income flow by a negli¢ible 
amount « but it would be impractical to adjust regu- 
larly published Federal expenditures and receipts fig- 
ures for them. As a practical matter, all of these 
deviations from more general definitions of income may 


be ignored in studying the flow of funds in relation to 


Federal borrowing. 


Money income, used here to represent the total value of 
output in the country, is made uw primarily of actual 
money receipts of individuals ami corporations. In 
addition, it includes small amounts of income which are 
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ings vonds. Currency and checking accounts to- 
gether account for $63 billion, while various 
types of savings accounts amount to $54 billion. 


In the current transition period, when the 
supply of goods and services is still seriously 
limited, every effort must be made to see that 
these accumulations continue to be saved and are 
not used to bid up prices. In the period after 
peacetime production has been resumed on a large 
scale, the existence of this huge fund of liquid 
assets may alter consumers’ spending-saving pat- 
terns materially, a factor which may have a stim- 
ulating effect on consumption and new construc- 
tion, and be an important key to the maintenance 
of a prosperous economy. 





paid out in kind, such as wages paid to farm laborers 
in the form of food and lodging. There are, on the 
other hand, other forms of output not sold for money 
which are not included as part of income, such as gar 
@ening and housework undertaken by individuals for 
their own use. 


2/ Spendings include purchases of new construction, dura-~ 
Dle producers' and consumers’ goods, and increases in 
inventories, and therefore are not confined to expendi- 
tures for immediate consumption. Similarly, savings 
refer only to liquid savings and exclude economic sav 
ings ir the form of net increases in physical assets. 


3/ Individuals include unincorporated businesses (both 
partnerships and sole proprietorships) and personal 
trust accounts. 


4/ Throughout this analysis figures on Federel expendi- 
tures (and deficit) include net operating outlays of 
Government corporations (excluding their outlays for 
debt ret +t). Department of Commerce estimates of 
Federal experditures for goods and services are smaller 
than total Federal expenditures shown here since the 
Commerce figures exclude expenditures for relief, pen- 
sions, tax refunds, prepayments on war contracts, and 
similar items. 


Figures on Federal expenditures do not include the ex- 
penditures of Federal trust funds for social insurance 
benefit payments. The expenditure figures do include, 
of course, budgetary social security assistance expend- 
itures, such as aid to the blind, aged, and 
dependent children where no trust fwd contributory 
system is involved. They also inclyde budgetary ex- 
penditures for interest paid on trust fund investments 
and transfers to trust accounts. In the analysis of 
gross income flow, Federal trust funds are treated as 

of the broad category of “individuals and corpora- 
tions" since their operations are considered to be like 
those of an insurance company or other private finan- 
cial iastitution. 


See Table 1 for details on Yederal expenditures, re- 
Cceipts, and borrowing by calendar years, 1940-1945. 


Spendings of business include only additions to capital 
assets and inventories, and exclude expenditures for 
Yaw materials and supplies used up in production, which 
are included in the valuation of products flowing to 
ultimate consumers. & 


J/ Capitel goods comprise construction, producers’ durable 
equipment, increase in inventory volume, net export of 
goods and services, and net exports and monetary use of 
gold and silver, as estimated by the Department of Com- 
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Major forms of liquid assets comprise Federal securi- 
ties, currency, accounts, and savings accounts 
in commercial banks which are defined as follows for 
this article: 


(a) Federal securities: interest-bearing public debt 
and guaranteed obligations of the United States 
Government 


(>) Ourrency: holdings outeide (1) Treasury, (2) 
Federal Reserve Banks, and (3) commercial banks. 


(c) Checking accounts: demand deposits as reported 
by the Comptroller of the Currency for all active 
banks in the continental United States 


nerships, and corporations, (2) State and local 
—- and (3) postal savings redeposited 





Mutual savings banks are 
tors (as contrasted to 
Reserve Banks) 


, y currency and commercial 
bank accounts also represent a transfer of funds from 
one investor group to another. Savings placed in com 
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savings, andi savings ané are shown 
in Chart 10. 
These investments are essentially similar to savings 


local governmen' 

vidnals' liquid asset accumlation in relation to Fed- 
eral financing, however, it is preferable that these 
assets be excluded. Inmiividuals' holdings of corporate 
and State and local securities decreased slightly dur- 


ease of liquidation is concerned. 


The Federal Reserve Bulletin for February 1946 presents 
of individuals and 


for individuals primarily in the Federal Reserve 
figures exclude individuals’ holdings of savings an‘ 
loan association shares. : 
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Table 1.- Federal Deficit and Increases in Federal Securities Outstanding 
Calendar Years 1040 - 1045 
(In billions of dollars) 













































































































































































1940 1942 1ghe 1943 1944 1945 13ho ks 
A. Federal deficit: 
1. Budgetary deficit: 
Bes Ny 65 6:0.0.0.).0.0.0:14 ¢ 0:0:060 99.00.00.05.0640040000608 . 19.1 6.0 68.1 2 -6 ° 
b. Less: Net Poceanhe (RS BRAT gh ped a 8 ae 2-4 a8 2678 34.6 ahi tee ee: 
Pegi a apne RB heh pig aE 4 3.8 10,2 39.6 53.5 52.7 4h 5 204, 4 
2, Plus: Net operating outlays of Government corporations. el 1.5 1,8 2,0 6 -1,3. | 48 
3. Equale: Total Federal deficit............... AE 4o 11.7 41,4 55.5 53.3 43,2 | 209.2 
B. Plus: Miscellaneous Federal transactions: 
1, Net debt retirement outlays of Government corporations 1/ ° ° 1 ey mS 3 4 1,2 
2. Net expendituree of trust and miscellaneous funds....... “el -.1 -.2 -.3 -l. -. -2.9 
3. Net retirement of non interest- ing seourities....... 2 21 -.4 25 “. A: =: -1.9 
4, Total miscellaneous Federal transactions................ -.1 bed -.6 -.1 -1.7 -1.1 -3.6 
C, Plus: Inorease in Treasury General Fund balance............ -.5 1.6 7.0 1.8 9.9 3.6 23.5 
D, Eouales: Net inorease in Federal securities outstanding 2/.. 3.3 13.4 47.8 57.1 61.6 45.9 229.2 
* Less than millions. : outstanding securities guaranteed by the United States. 
Net A dd Government corporations for redemptions 2/ Increase in interest-desring gecaritios issued or queren- 
of obligations in the market, less decrease in amount of teed by the United States Government. 
Table 2.- Federal Deficit and Increases in Major Liquid Assets Held by Nonbank Investors 1/ 
Calendar Years 1940 - 1045 
(in billions of dollars) 
1940 19421 1ghe 1943 1944 1945 1980-45 
A. Federal deficit (Table 1).....ceescccecceeecsnscennsseserene 4,0 11.7 41.4 55.5 53.3 43 209 
B. Plus: Miscellaneous Federal transactions (Table 1)........-. -.1 bad -.6 -.1 -1.7 -1 ak 
GC. Plus: Other credit expansion factors: 
1, Increase in monetary stock of gold and silver,....ss+s+s 46 2 el 9 “=< -1 2 
2. Increase in bank loans and other investments 2/..... ... m 2. -361 -.8 2. e 8e 
3. Iteme in process of collection, et0.......s-seeeeeeees ee 23 vi e3 el 6 3e 
J eS pm eT ep Oe ae " 3.9 -1,3 “1.5 1,0 5e Lue 
5. Less: Increases in other bank liabilities ana capital ¥ 3 -.3 22 1.3 8 le Ye 
6, Equale: Total other credit expansion factors........... 5. 4,1 -1.5 -2.8 22 Up 10p 
D,. Equale: Increases in major liquid assets..........e-eeeeees 9.6 15.9 39.3 52.6 51.9 4ép 215p 
e Estimated, Investors other than commercial banks and Federal Reserve Banks. 
pe Preliminary. Investments other than Federal securities. 
Less than $50 millions, Excluding total deposits and currency (see Table 3). 
Table 3.- Money Savings ]/ of Nonbank Investors and Increases in Federal Securities 
Held by Banks 2/ Calendar Years 1940 - 1945 
(In billions of dollars) 
19ho 1942 1942 1943 1944 1945p 1980 bsp 
4. Money savings of nonbank investors: 
1. Inorsases in major liquid assets (Table 2)...........++. 9-6 13-3 23°2 6 Be 2 46 21 
2. Lees: Nonbank investment in Federal securities.........- 22 ° e 3,0 26 13 
3. Equale: Money savings of nonbank investors...........se0 74 6.7 15.1 19.6 15.4 18 82 
B. Plus: Inorease in Treasury General Fund balances.s....s.0000| “05 1.6 7.0 1.6 929 4 24 
C. Equals: Total inorease in deposits and currency......sessese 6.9 8.3 22,1 21.4 25.3 22 106 
D. Less: Other credit expansion factors (Table 2)..........s-0- 5.8 4,1 1.5 2.8 2 o 10 
B. Equala: Net bank investment in Federal securities.......... ° 1.1 4,2 23.6 24.2 25-1 16 96 
Preliminary. 





Gurrency and commercial bank accounts. 
Comprises commercial banks and Federal Reserve Banks, 
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Individual Income Tax Returns for 1944 With Adjusted 


Gross Income Under $25,000 
Marital and Dependency Status and Number of Employers 


This is the second of two articles summa- 
rizing data from a preliminary sample study 
recently compiled by the Bureau of Internal Rev- 
enue relating to individual income tax returns 
with adjusted gross income under $25,000 filed 
for 1944. This article presents data on the 
marital and dependency status, and the number of 
employers reported on returns filed by salary or 
wage recipients. The first article 1/ dealt with 
sources of income and tax liability reported on 
the returns, provided summary statements with 
respect to the sample from which the data were 
derived, and summarized the important provisions 
of the Individual Income Tax Act of 1944. 


Marital and Dependency Status 

In total, an estimated 46.2 million individ- 
ual income tax returns with adjusted gross income 
under $25,000 were covered by the tabulations 
prepared by the Bureau; these returne reported 
109.8 million surtax exemptions or an average of 
2.4 exemptions each. 


Maritel status. The table at the end of 
this article shows, for all returns and for each 
of four marital status groups, the distribution 
of returns by size of adjusted groes income and 
by number of surtax exemptions reported. The 
four marital status groups are: Single persons 
and married persons not living with husbands or 
wives, husbands and wives filing separate re- 
turns, husbands and wives with one income only 
filing joint returns, and husbands and wives with 
two incomes filing joint returns. The classifi- 
cation of returns according to marital status was 
based on the marital statue of the taxpayer on 
December 31, 1944. However, persons whose spouses 
died within the taxable year were classified ac- 
cording to status as of the date of the death of 
the spouse. All Forms W-2, filed as combined 
returns of husbands and wives, were classified as 
joint returns with two incomes, regardless of 
whether tax liability on such returns was deter- 
mined by the collector on a joint or separate 
basis. 





In accordance with provisions of the Indi- 
vidual Income Tax Act of 1944, surtax exemptions 
could be claimed for the person filing; for the 
spouse of the taxpayer, if he or she did not file 
separately, or if either spouse filed separately 
1/ Published in the "Treasury Bulletin" for March 1946. 








and the other spouse had no gross income for 
1944; and for close relatives with 194% incomes 
of lees than $500 who received more than half of 
their support from the taxpayer. A person could 
not be claimed as a dependent if he (or she) was 
married and filed a joint return with his (or 
her) spouse. 


Distribution of the 46.2 million returns, 
according to marital status of the taxpayer, is 
shown below together with the number of depend- 
ents and the total number of surtax exemptions 
Claimed on returns in each category. 





Total 

Marital status Re- |Depend-| surtax 
turns | ents | exemp- 

tions 





(In millions) 
Returne of single persons 
and married persons not 
living with spon A or 
NS IE 5 ES 17.5 5.9 23.4 


—— returns of hus- 

ands and wives........ 4.7 2.3 7.0 

Joint returns of husbands 
and wives with one in- 
eee GHD. sos cchvuc ces 18.0} 24.0 | 60.02/ 


Joint returns of husbands 
and wives with two in- 











WOMOOE 826 6s Ss 6c ACS ‘6 6.0 7.4. 19.42/ 
EE SME ee 46.2] 39.6 | 109. 82/ 
(In percent) 


Returns of single persons 
and married persons not 
living with husbands or 
WEWON So os is. che cea oe 38 15 21 


rate returns of hus- 
@ and wives........ 10 6 6 


Joint returns of husbands 
and wives with one in- 
come only............. ‘ 39 61° 55 


Joint returns of husbands 
and wives with two in- 





WOMOS 5.5 05 Fs 0'5's 3 of Fe 13 19 18 
neh tie. 100} 100 | 100° 




















Dependency status. Single persone and mar- 
ried pereons not living with their spouses re- 
ported an average of about 1-1/3 surtax exemp- 
tions each. Over three-fourths of these returns 
reported one surtax exemption only, for the tax- 
payer, and claimed no dependents. About 14 per- 


2/ Due to the coverage of two epouses on each joint re~- 
turn, figures will not afd across. 











‘ 
ii 
5 i 


cent reported two exemptions, accounted for by 
the taxpayer and one dependent. Over 5 percent 
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Claimed two dependents and less than 3 percent © 


Claimed exemptions for 3 or more dependents. 


An average of about 1-1/2 exemptions each 
were reported on separate returns of husbands 
About 66 percent of these reported 
one exemption only, for the spouse filing, and 
claimed no dependents. Over 20 percent of the 
returns reported two exemptions, accounted for by 
one dependent in addition to the person filing. 
About & percent claimed exemptions for two de- 
pendents, and about 4 percent claimed exemptions 
for 3 or more dependents. : 


and wives. 


Husbands and wives filing joint returns with 
one or two incomes claimed an average of somewhat 
lese than 3-1/3 exemptions per return. About 37 
percent of the returns reported exemptions for 
both spouses only, amd claimed no dependents. 
About 26 percent of the returns reported 3 exemp- 
tions, accounted for by one dependent in addition 
to the two spouses. About 20 percent olaimed 
exemptions for two dependents, and about 17 per- 
cent claimed exemptions for 3 or more dependents. 


Thus, the 109.8 million surtax exemptions 
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reported covered 17.5 million single persons or 
married persons not living with their spouses who 
filed returns, 4.7 million husbands or wives who 
filed separately, a total of 48.0 million hus- 
bands and wives who filed jointly, and an aggre- 
gate of 39.6 million dependents. 


Number of Employers 

Of the 46.2 million returns with adjusted 
gross income under $25,000 covered in the prelin- 
inary study, 40 million returns reported receipt 
of salaries or wages. These 40 million returns 
are distributed below by number of employers, 
(1) in the aggregate, and (2) separately for 
(a) returns filed jointly by husbands and wives 
each having income in non-community’ property 
states 1/, (b) returns filed jointly by husbands 
and wives each having income in community prop- 
erty states 2/, and (c) returns reporting only 
one income 3/. 


In summary, the 40 million returns with 
salaries or wages reported an average of over 
2-1/2 employers each. Of these returns, 25.4 
million or 63 percent reported one employer only, 
9.3 million or 23 percent reported two employers, 
2.9 million or 7 percent reported three em 
ployers, and 2.1 million or 5 percent reported 
four or more employers. 









































Joint returns with | Joint returne with 
Number Total number two incomes: two incomes: All wee pamere 
of of returns non-communi ty community "Totes ao F 
employers basis at gis J 
Number Percent Number Percent Number | Percent Number Percent 
oe ere ee oe ee 25,371 63.4 59 16.6 1,100 54.2 23,712 68.4 
5 es ee eae es 3° 245 33:2 1,836 4g .u kok 24.3 7,159 20.7 
; FETT CKO ETETEVES COTS 2,91 1.3 19.6 214 30-3 i 3: 
bocce teva Olea ees caen 1, :: 30 .0 117 3° 834 #4 
cies bdee che eeatheaeen el 1 el 4 1 302 2 
Z Winaks ated beae en aae oy 1 3 43 1.3 2 3.2 126 < 
SES EE eS oe 8 Pre 153 “§ a ° - 3 oan % 
8 ROFO os sc ccccdeces . ‘ : 
Not stated coccceeccnce 33 8 i i 1 7 398 ‘ 
Se RE eee 4O, O45 100.0 3,377 100.0 2,035 100.0 34,633 | 100.0 
Average number of “ti ake 
pon ceca hecneeen alr 1.6 2.4 1.8 1.5 
1/ Includes all joint returns on Form 1040 and combined munity property states, excepting those combined re- 
returns on Form ¥W-2 reporting two incomes filed in turns on Form W-2 filed in commmity preperty states 
other than the eight commmity property states (Ari- which 414 not report solely commmity income equally 
zona, California, Idaho, LIcuisiana, Nevada, New Mexico, Givided between the two spouses. The eight commnity 
Texas, and Washington), and also all combined returns property states are Arizona, Oalifornia, Idsho, Iouisi- 
on Form ¥2 filed in the commmnity property states ana, Nevada, Yew Mexico, Texas, and Washington. 
which did not report solely community income equally 3/ Tncluies returns filed by single persons cr married 
persons not living with their spouses, by Imsbands or 
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Individual Income Tax Returns for 1044 with Adjusted Gross Income Under $25,000 
Number of Returns and Number of Surtax Exemptions Classified by Size of Adjusted Gross Income and 





Number of Surtax Exemptions 
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Treasury Bulletin 


Preliminary Statistics from Corporation Income and 
Taxable Excess-Profits Tax Returns for 1943 


Secretary of the Treasury Vinson recently 
made public preliminary statistics from corpo- 
ration income and taxable excess-profits tax 
returns for 1943, filed through December 31, 
1944. 1/ The data released are summarized in 
this article. The preliminary report, "Statis- 
tics of Income for 1943, Part 2," is available at 
the U. S. Government Printing Office. 


This release contains data on number of 
returns filed, receipts, net income, 2/ taxes, 
and dividends paid. Tabulations are given by 
major industrial groups, for returns with net 
income and returns with no net income, for all 
corporations and for corporations filing consol- 
idated returns. Tabulations are also given by 
major industrial groups for all corporations of 
the wholly and partially tax-exempt items, divi- 
dends received and interest on Government obli- 
gations. Data from taxable excese-profite tax 
returns are tabulated by adjusted excess-profits 
net income classes. Finally, a historical sum 
mary is given for 1934-43 of selected items from 
similar tabulations for earlier years. 


The data presented in this release are from 
corporation income tax: returns (Form 1120) and 
corporation excess-profits tax returns (Form1121) 
for the calendar year 1943, for fiscal years 
ending between July 1943 and June 1944+, and for 
part years with the major part of the accounting 
period falling in 1943. Returns filed by foreign 
corporations engaged in business in the United 
States are included. Amended returns and tenta- 
tive returns are not included. The statistics 
are compiled from the returns as filed, prior to 
any. revisions that may be made as a result of 
audit by the Bureau of Internal Revenue, and 
prior to any changes which may result from the 
renegotiation of war contracts after the returns 
are filed. Changes resulting from the renego- 
tiation of war contracts are recorded as settle- 
mente reached, however, and the effect of renego- 
1/ Press Service Mo. ¥-229, February 25, 1946. This 

release gives greater coverage of 1943 corporate tax 
returns than those covered in a similar article 


published in the September 1945 issue of the "Treasury 
Bulletin". 

Wet income or deficit as used throughout this article 
is the amount reported for declared-value excess- 
profits tax computation adjusted by excluding the net 
operating loss deduction. Met income for declared- 
value excess-profits tax computation includes inter- 
corporate dividends received. 





tiation settlements reached to date will be shown 
in a special tabulation to be included in the 
complete report, “Statistics of Income for 1943, 
Part 2". 


For corporations filing returns for the 
Calendar year 1943 or for fiscal or part years 
ending in 1943, there was no change in the income 
or excess-profits tax provisions from those in 
effect in 1942. Corporations filing on the basis 
of fiscal or part years with part of the account- 
ing period falling in 1944, however, compute 
their tax under both the 1943 and the 1944 tex 
laws, pro-rated according to the part of the 
accounting period falling in 1944. Under the 
1944 law, the excess-profits tax rate was in- 
creased from 90 to 95 percent, the specific 
exemption was increased from $5,000 to $10,000, 
and the invested-capital credit was decreased. 
Further information with respect to these changes 
may be found in the original release. 


Number of Returns, Net Income, and Tax 

Income tax returns. A total of 455,753 
income tax returns for 1943 were filed through 
December 31, 1944. Of these, 283,698 reported 
net income 2/ of $28,669 million, 136,787 re- 
ported deficit of $699 million, and the remaining 
35,268 showed no income data. The income tax 
liability reported totaled $4,476 million. The 
following table presents a comparison of 1943 
data with similar data for 1942. 




















Increase or 
1943 | 1942 |decrease (-) 
(Prelim-| (Com- [Number  Per- 
inary) |plete) os pain 
maith ao eee 283, 698/269, 94 
ne ncome 83, 598/269, 942) 13, 
With no net rp 136, 787/172, 72 Eat. -2t 
Inactive returns..| 35,268 ares 70° 3th 5 
ERS EA SERRE 455, 753/479,677+-23, 924 -5 
(In millions of dollars) 
Net income 2/, def- 
icit and tax: 
Returns with net 
‘iri 2/ 28,689} ob 46 
et income . ’ ,0 ° 1 
Income tax... 4 476 6334 135 ; 
Returns with no 
net income: 
Deficit...... 899 1,001 -102} -10 
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For 1943, the number of consolidated income- 
tax returns filed was 1,286, of which 1,005 show 
net income amounting to $3,536 million, while 277 
show deficit of $120 million, and 4 have no 
income data. The number of consolidated returns 
is only 0.3 percent of all corporation returns, 
but the net income reported in consolidated 
returns is 12.3 percent of the net income of all 
returns showing net income, and the income tax 
reported, amounting to $771 million, is 17.2 per- 
cent of the income tax for all corporations. 


Taxable excess-profits tax returns. A total 
of 68,163 taxable corporation excess-profits tax 
returns were filed for 1943. The excess-profits 
tax liability reported was $11,266 million. The 
following table shows the number of returns, 
income, and tax liability for 1942 and 1943. 





Table 1 at the end of this article gives 
more detailed data on the number of income tax 
returns filed, income, taxes, and dividends vaid, 
by major industrial groups. Table 2 presents a 
historical summary of selected items from income 
and excess-profits tax returns for the years 


1934-1943. 
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Increase or 
1943 19h2 decrease (-) 
(Prelim-| (Com- | Number P 
inary) |plete)| or | cer. 
amount 
Number of returns...) 68,163/54,002| 14,161] 26 
(In millions of dollars} 
Excess-profits net 
income 1/......... 22,265/17,084) 5,181] 30 
Adjusted excess- 
profits net 
income 2/......... 14,520/10,495| 4,025] 36 
Excess-profits tax, 
UE Sa oh oaks cash 11,268| 7,852) 3,417) 4b 

















1/ Excess-profits net income is obtained from net income 
by making certain adjustments, consisting principally 
of the exclusion of long-term capital gains ani 
losses, dividends received, and the declared-value 
excess-profits tax, and the inclusion of the net 
operating loss deduction. 

Adjusted excess-profits net income is excesse-profits 
net income less the sum of the specific exemption, the 
excese-profits credit, and the unused excess-profits 
credit adjustment. 

The excess-profits tax shown is that imposed by section 
7LO of the Internal Revemme Code, ani should not be 
confused with the declared-value excess-profits tax. 
The tax is shown after deduction of the credit for debt 
retirement and the net postwar refund. 
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Table 2.- Corporation Income and Exces Profits Tax Returns 
Historical Summary 6/1934 - 1943 


(In millions of dollars except as noted) 
1994 | 1935 | 1936 | 1937 | 1938 | 1939 | 1940 | 29m | age | 2943 


Inoome and Declared Value Excess-Profits Tax Returns 











Returns of all active corporations: 
Mumber (in thousands) ,.....2.ceecscccccaceecaceces 47 


led receipts 101 14 132, 755 jase, Whe |a20,% efe|1ng 394 | te te 
Net inoose less deficit | asoecapoonanmphe 2 1 7408 | 72358] 3°673| Corel eeako| kee se3 24g, hee 
TMCOMO TAK... 2 scence ecacccccccssccsvscccces 1,170 8 2,144 4h 
79 54 6 30788 te 


Declared value excess-profite tax..........++ 
Excess-profits SUPE. ch.cz. -Kcchincxaanias uN - 


Petal Qa REMGRAAES boc ic cvicvscccdedcaccaeces 1,191 2,549; 7,166 
SS [lO ——_— 

Income after CaXO6....cseccceccccccccecescsesssess 6,135 6,371 9,165 
6,701 





DaceSenee Hee Se SOG EO SPY a eee 


SOSH EEE HHEH HEHEHE ESET ES ESTES EEEE 7,379 





Income after taxes and Gividends..........0sse+e0 2, 464 
S—_—_ 


Returns of active pe corpanytione with net inoome }/: 
Number (in thou eecoececctccnccessecccccatece 
Total compiled receipts 3/.........cesseccsecccees 
Tax liability: 
Income WITTTTITITEI TE TITTTTTTTTiTTtT 
Declared value excess-profits tax..........+.. 
Excese-profite tax 5/......seccececceseccecees 


Total tax Liability.......cceccsccceccccesdecs 











Income after taxes... ccccccsccsccceccccccccvccece 
a paid in cash and assets other than own 


SPCR HE ERE HEHEHE EH HEE SEH ESEEES 





Income after taxes and Gividends.......ccssscesses 


Returns of active corporations with no net income 1/: 
Number (in thousands . odweis osecheses ensue: 313 
receipts Bh vocccvedcnssgesseonscces 35.371 gO + 


eeeeeeesereceseseee 7 


peid in cash and assets © 


eee meee eee eee ster seesseeseseeeseseeeees 1,037 


al of inactive corporations: 
Number (in thousands)..... ecccccesecccosscce 59 57 52 


Excess-Profite Tax Returns 








Number (in See ee eee eee eeeeeseseseseseee 
Excess-profite net income 7/....ecssccccsccsecsces 12, 17, 
Adjusted excese-profite net income 8/...........4 * 

Excess-profite tax 5/........ co ocrccscceccccenccoce 3, i 


1/ The industrial classification is based on the Sugtnese tax is shown after deduction of the oredit for debt re- 
activity reported on the return. When Pm em eirs yah at tirement and the net postwar refund. 
@ation i 



































axable excess-profite tax returns: 
(in thousands | a8 








on a return, In making historical comparisons of this Re oon of course, 
a must be = to changee yy in the tax laws. 
she dorgnes roentage of total receipts. therefore, e s tor years 
nN — do not reflect pure industry may be found in"s tistics anoeee 
in question. Changes pmo th 
preliminary "Statistios of 2 





tion ineludes ri a har age divi ved, 
Total compiled 6 consists of grose sales, groes 
poten oye ¢ BS peng an. Gee Seer reece o> Ser in- 
ernment aiigeie ther interest, rents in come subject to excese-profits tax and income tax intro- 
dividends, and other pts duced in 1941 and 1 
in ineome. otal con- In 1940, income tex was Geducted from net income in deter- 
mining exceses-profite net income. 1 
not deducted in arrivi 
instead excese-profitse 
the computation of normal tax net income. and 
oe later years, income subject to  emssenanilite tax, rather 
years inning after December 31, 1941 than excess-profite tax, was deductible in determining 
a is, in general, equal to the adjusted excess-profits normal tax net income. 
t income. Adjusted excese-profite net income is excess-profits net 
fite tax shown is no by Section income less the sum of the specific exemption, excess- 
= = not be —" i credit, and unused excese-profite oredit adjust- 
. Bent. 
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Treasury Market Financing 


Historical details of Treasury market financing operations involving bonds, 
notes, ani certificates of indebtedness, beginning with the Fourth War 
Loan, are published in the tables on pages 32 and 33. Details of weekly 
Treasury bill offerings are shown on pages 34 and 35. 


Refunding and Repayment in February 

On February 18, 1946 secretary of the Treas- 
ury Vinson announced the offering of an issue of 
one-year 7/8% certificates of indebtedness in 
exchange for all except about $1 billion of the 
certificates maturing on March 1, 1946. Cash 
subscriptions were not accepted. At the same 
time, he announced that payment would be made in 
cash for the Treasury bonds of 1946-56 called for 
redemption on March 15, 1946, and the Treasury 
notes maturing on March 15, 1946, as well as the 
$1 billion of maturing certificates. Altogether, 
the March maturitiés aggregated $5.9 billion of 
which $2.5 billion was to be paid off in cash. 


Maturing issues. Details of the three is- 
sues maturing in March are shown in the following 


table: 








Amount 
outstanding 


(In millions 
of dollars) 





8 tificates of in- 
Ml eben ane 371 /4e. “ 4,147 Taxable 


1% Treasury notes due 
3/15/46 1,291 Taxable 


/ Tre ry bonds of 
5-30 te pr ad re- 


demption 3/15/4 exept 


5» 927 as 











An analysis of the Treasury reports on own- 
ership of Government securities indicates that on 
January 31, 1946, about 83% of the maturing is- 
sues was owned by reporting commercial banks and 
Federal Reserve Banks. The following table sun- 
marizes the ownership figures of these three 
securities as reported to the Treasury Survey of 
Ownership of Securities Issued by the United 
States Government and by Federal Agencies, Janu- 
ary 31, 1946. 





1l/ Yor definitions of tax status, see page 31. 


hag Partially 





Total Held by 


out-. [Reporti All 
standing! banks 2) others 


(In millions of dollars) 


Maturing 
issues 








7/8 certificates of 
indebtedness due 
3/1/46 4,147 3,567 560 


1% Treasury notes due 
3/15/46. 1,291 1,072 | 219 


T bond 
*3F 19h6-56 called 
for redemption 
/15/46 


489 254 
5,927 4, 693 








(In percent) 
7/8% certificates of 


indebtedness due 
3/1/46 100 86 


1% Treasury notes due 
3/15/46 100 83 


T bond 
a Qh6-56 called " 


100 52 4g 
100 83 17 














The distribution of ownership in the above 
table is based on the latest available data, and 
some changes probably occurred after January 31. 
The announcement that $2.$ billion of the $5.9 
billion of maturing issues would be paid in cash 
may have caused some holders to sell in the mar- 
ket in order to reinvest in other securities. 
Such trading may have affected the distribution 
between bank and nonbank holders, but it is dif- 
ficult to estimate the amount of such change. 


New issue. Since the new one-year certifi- 
cates were offered on an exchange basis for about 
$3.1 billion of the $4,147 million of the matur- 





2/ Includes (1) 7.377 commercial banks holding approxi- 
matoly 9% percent of the United States Government 
obligations held by all commercial banks in the United 
States, and (2) Federal Reserve Banks. 
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ing certificates outstanding, subscriptions were 
received subject to allotment to all holders on 
an eaual nercentage basis, except that subscrip- 
tions in amounts up to and including $25,000 were 
to be allotted in full. On February 28, Secre- 
tary Vinson announced that subscriptions aggre- 
gated $4,104 million. Subscriptions in amounts 
of $25,000 or lesse-were allotted in full in an 
amount of $49 million. Subscriptions in amounts 
of over $25,000 were allotted 76% on a straight 
nercentage basis, but not less than $25,000 to 
eny one subscriber with adjustments to the next 
highest thousand, where necessary. Total allot- 
ments amounted to $3,133 million, leaving $1,014 
million to be paid off in cash. 


The new certificates were dated March l, 
1946 and will mature March 1, 1947. Interest at 
the rate of 7/8% per annum is payable semi- 
annually on September 1, 1946 and March 1, 1947 
and is subject to Federal income taxes. $ 


The certificates were issued in bearer form 
only in denominations of $1,000, $5,000, $10,000, 
$100,000, end $1,000,000. The exchange was on a 
par for par basis. Subscription books were 


closed on February 20, except for the receipt of 
subscriptions from holders of $25,000 or less of 
the maturing securities for which they remained 
open through February 23. 2 


Call of 3% and 3-1/8% Treasury Bonds 

On February 14, 1946, the 3-1/8% Treasury 
bonds of 1946-49 and the 3% Treasury bonds of 
1946-48 were called for redemntion on June 15, 
1946. The 3-1/8% bonds were dated June 15, 1931 
and the 3% bonds were dated June 15, 1934. The 
final maturity dates on these bonds were June 15, 
1949 and June 15, 1948, respectively, with the 
option to call for redemmtion by the Treasury, 
on four months’ notice, on any interest payment 
date from June 15, 1946 to final maturity. There 
are now outstanding $£19 million of the 3-1/8&4 
bonds and $1,036 million of the 3% bonds. 


The Treasury's announcement of call stated 
that holders of the bonds may be offered, in 
advance of the redemption date, the privilege of 
exchanging all or any part of their called bonds 
for other interest-bearing obligations of the 
United States, in which event public notice would 
hereafter be given. 
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Budgetary Receipts and Expenditures 





First § months, 
fiscal years 194% to 1946 


Complete fiscal years, 19% to 1947 





1945 1946 


Estimated 1/ 








Wer 
._ Mery. Department «1+ sss ncerers Sherseesase 
Miscellaneous war activities 5/ 


bud aif 














3 is 


Botal...s..ss00 Mbvavedeset te ucsidge pene 
Veterans' Administration, interest on public 
Lest 


; 








neu 


iu 








Import Bank-Capital stock 
fal atten Geatud en etgantt segiciebaen) 


é 
& 
bet 
- 











Eas 





Other 5/ &. . 
appropriations * 


Tee eee Ue CCC ee ee ee eee) ee 


tures based on proposed legislation 
other than international finance 








+1,250 





822 
1.775 
a 
ee 
267 
62 
233 
787 
64, 088 














1B 32,269 


























RR dl 
= ' ‘ Bil. pene G§ 8 $3 


3,612 25,173 














Coupons ree See ent eee 

1/ Based upon the 1947 Budget as released in Jamary; revised 
of receipts and expenditures for the fiscal year 
released by the President on April 11. They show 
estimated eof $42,932 million, (including 
ae a LS 
See aiisee Tease cas tapinabieee cad COREE ont 
mates include net outlays of Government corporations they are 
not strictly comparable t e 


y 


Y/ Includes deposits resulting from the renegotiation of war contracts. 


| 


on the amount of euch deposits is not available on the 

Treasury Statements. On the basis of covering vwar- 

gach deposits were as follows: fiscal year 1943, mil- 
$2,295 million; and fiscal year 1945, $2,041 
include so-Galled voluntary returns. 

changed to reflect expenditures of surplus property 

agmecies for the fiscal years 1946 and 1947. Prior year 

tures are included under "Other". 

Includes transfers to trust accounts, ste. 

Includes exenditures for public wrks undertaken by Veterans’ Ad- 


Hie 


"Refunds of taxes" include amounts transferred to public debt ac- 

Counts to cover issuance of excess profits tax refumd bonis and ex- 
Clude refunds of taxes under the social security program. Yor dis- 
cuesion of excess profits tax refund bonds, see following chapter, 


railroad retirenent and railroad activities 

expenditures made by Office for Managment, 

Commission (U. S. Employment Service) under authority 
Security Act. 











Public Debt and Guaranteed Obligations Outstanding 





4 of first § months, 
PF dh cg ce D Ind of fiscal years, 1944 to 1947. 


Retinated 1/ . | Change 
Red. Ted Fed. 28, : 
BP] ee ar ||. la aoe 


“ine ie | ottnages 











(In millions 





a 
+42, 292 


+3, 766 
+46 058 


~552 








Hila chek 


Securities guaranteed ty the United States 3/ | 
Interest-beering debt: 
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~~ Means of Financing Cash Requirements 





Maret £ months, 
fiseal years 19%) to 1946 








19 tis | 1946 


(Im millions of dollars) 





19,575 49, 595 
10,662 
Met expenditures in trust accounts, etc, 2/ 4, 051 


Total snownt required to be financed...... ’ 6, 307 





Means of financing: 















































RECEIPTS AND EXPEND! TURES 
AND 


APPROPRIATIONS 








Budgetary Receipts and Expenditures 
Table 1.- Gumeary by Major Classifications 


(Tm millions of dollars) 





Receipts 


Expenditures 1/ 





Gross receipts 


Less net 





i 


el 
B 


Old-age and 
Survivors 


Ineurance 
Trust Fund 3/ 


Wer 
ities 


Hit 


ef 




















SY EER EES ERE EX SRERESERED i 


BSLSSSESFE 
& 




















PUIMURSRES 


hee 





1 #8, iw eee SES wa 





CVU ebb oe wre as vacideall clist 





Table 2.- Analysis of Receipts from Internal Revenue / 


(In millions of dollars) 





Income and profits taxes 


Baployment taxes 





Withheld by 
(Current | 


Tax Paynent 
act a cael 


Social security taxes 4/ 





Tederal Ineurance 
Contributions Act 


ilf 























Pre 
Pe od ad 














ry 


vip ene 
SBI SSRS EE 


BS BSS 33E BAS BW 








testerteed 





: Ye otha sha sls ot Per ihc ; 


3 


uge| Si we whe ude GR BRS REELS, 
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7 Bulletia® for smgust 1945, 


Diiticeas coast tee traak Gate demas ab tee am 
, = for the followings Office of Miucation, ani 








Tor further details, see tables which fol- 


4 
ion, 





expenditures for the U. 8. Maritime Commission, depart- 


of Agriculture 








War Manpower Commission (U. S. Imployment Service) under authority 
a nS eee ae deginning 


istration. Excludes certain expenditures for public works in con- 











(Im millions ef dollars) 








Table 3.- Analysis of General Expenditures l/ 


i 
: 
i 
; 
: 
E 














4 


aad, 
Hi Hg 


abut 


Source: Dnily Treasury Statement. 
Back Figures: Yor monthly data for t 
Se for 

















Budgetary Receipts and Expenditures - (Continued) 


Table 4.- Analysis of Expenditures for War Activities 
(In millions of dollars) 
Miscellaneous war activities 








f 
i 
i 


United 
seh ae yey Treasury! States 
; Agency 
agency 


tf 
f 
B 
4 
£ 
Ff 


(adminie- Depart- | Maritine 


L/ | teative)} So | Comte 








wl il 
ae i 


Te 
ees RTE 
eff 


ea 

SIRE ve. 
Bw K 
SEBBe visa 
5,58, 


w 
« 


S38 Se 


nu vue aBu wal ow RGSES peeee ii 
ds son SBS SBRGR RPB8y weit 























hewbE ak Beant weSSe i... 


ow ow S EE KGE SE SRES, 
WE eee Ray seRewA ROMER 1... 


ms eee HS OBs ae 
BOWE EET EBS a Bria, 



































| wu PV Vicgw wuvu fu 
B) oe was cad 





tures are reflected within the respective 


% | gi wou Fey aed Be 


i 
i 
ef { 


E 


Table 5.- Analysis of Expenditures for Transfers to Trust Accounts, Etc. 


(Im millions ef dollars) 





Veterans’ Social 

Adminio- security 

tration 
Y 2/ 





1, 


ot RS Reres 
AAAAGH cnwuvwg 


oo Mere sees 
teues ae 
tioresaue 





aS. wees G8iaa RAMEY B58F 


£2... 808 388 sa RBw.8 as 3% 


























Yor further explanations see tables which follew on Social security 


program. 
Represent transactions in commodity food stamps by Department of 
¥ manly This activity formerly came under the Office of Die- 


Comprises Adjusted Service Certificate 
vice Life Insurance Fund, aiministered by the Veterans’ Admini stre- qentien ae plan Ge Se Oe eee ee 
on. 


tica. 
3/ Includes railroad retirement and railroad unemployment activities. 


. 





Budgetary Receipts and Expenditures - (Continued) 


Table 6.- Totals by Months, Beginning with 1036 
(In millions of dollars) 





My | June 








Sel REA | | 7 


256 
230 
313 
tes 
3% 


so3 3eh 
a3f Bee wes 


1h 


2.950 


S 2ey wy see 


re 
33 88a SEY EGR 
aBg 


iy 
wr 
se 


3 


3,085 


we 
¥ 
Wie 
ee. 
Nn 
8 








a3 


ee 
Con 


ee 


$8 333 


RH 


ee 


3 
a 


3 
8 
¥ 








aga 

aie 
G35 
Sa 


S45 RE 


a8 
age 


4,628 


1, 41896 


5.1 
5 +39 


3, 
bey 7 
Daily Excludes public debt retirements. 


Treasury 
2/ Total receipts less nct amounts transferred to Federal Total expenditures less net receipts. 
Qid-Age and Survivors Insurance Trust Fund. 


WH Ue ws | 


We BBy 


yar 
S85 
Nnwu 


rau 
7s - 


Sse Was 


rn 
“ses 


& 885 dee 
u aeB 


4,357 


¥ 
g 
8 
¥ 
2% 
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BUDGETARY RECEIPTS AND EXPENDITURES 


1942 ; 1943 1944 1945 


NJM™MJdISNHNJI MMI SN UY MM J SNS MM I SN J MM J S NN 


Expenditures 


Oy MM J SN UMM SSN UMM) SN UMM SNUMM JS NU MM uv SN 


Net Budgetary Deficit 
Negative figures represent Net Budgetory Surplus 





JMMJdSSNJIMM IU SNH I MM IS SNS MM I SN I MM I SN OS MM I S ON 
1941 1942 1943 1944 1945 1946 


Office of the Secretary of the Treasury, Division of Research and Statistics 
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Trust Accounts, Etc. Receipts and Expenditures 
(In millions of dollars) 


Federal Old-Age and Mational Service Unemployment 
Survivors Ingurance Insurance a Trust Fund 











1 


ob RBA coh Bed Ob d0S8 BSA. iO 


Yet | Receipts| MPett- Receipts 


Bet | Receipts aren 








Sage WEES, 
na Ean Se SHG8S BBS, if 
Serbs visas 


SE 





ey «8 BBEEE GSAS: 


i) 


Se wan was 
4 eed ae eA ef BSB8ER BBE, . 


eM LAM oo8 Ge oy SABER BSE., 
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Ss rGv c8u S88 af 
$$ Heo SES S48 Bu BBS. ...., 
88 eae SUS BG BE RR... 
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Trust Accounts, Btc. Receipts and Expenditures - (Cont inued } 
(In millions of dollars) 





Other trust account Increment || Seignicrage Miscellaneous funds Transactions in checking accounts 
4 y on gold on silver and accounts 2/ of Government agencies, etc. (net) 


Issuance of Other 
obligations trane- 
(net) 3/ |jactions (net) 








Net | Receipts Receipts 





a Rees 


wy 
y 
z 


=1,069 
1,815 
1,500 


co eee 
WhaRd sa. 


aR 


oo 


83 
bas wa 8 
bib By 3 


¥ 
BBB 


Re 


gk 


+274 
+79 
T% +395 -10 


z 3 ert 


deposits (net), and, during the fiscal years 1940 through 1945, 
Back Figures: Yor Monthly date for the period July 1! through July 1944, transactions in commodity food stamps by the Department of Agri- 
see "Treasury Bulletin" for Septenber 1945, 11 and 12. culture. Commencing July 1, 1945, such transactions are classified 
Revised. as “other trust accounts". 
Less than $500,000. 3/ Met receipts in this colum constitute net sales, and net expendi- 
Includes Government Retirement funds, etc. (See footnote 2.) tures constitute net redemptions of obligations. 
Comprises Public Works Administration revolving fund, special UJ Details not available. 


55% 


158 
138 


le 
Daily Treasury Statement. 
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Means of Financing Cash Requirements 


(Im millions of dollars) 





Amount required to be financed 





Net 
expenditures 
in trust 


anak ea 





etc. 


2/ 


lil 





























£.4R, 


2 











etc., 
funds 


national benk note retirements. 


and accounts. 


g| 3 


B 
§ 
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Hl. ESS ous » eB Y ee SSese a 


8 








Treasury Bulletin 


Social Security Program 


Section I.- Budgetary Receipts and Expenditures 


Table 1.- Social Security Act 





| SEEK eean MV 








(In millions of dollars) 


BIN ONEHANE 


Excess 
of 
expendi- 
tures 
i 


“sy 








sss 


ace 


Refunds 
of 
taxes 





Commission 
(v. 8. 
loyment 
—— 


Emergency 
Management 
War 
Manpower 


Srtrrtr imme 
oe e 


Rg” 





ema Office of Biucation of 








Child 
welfare 





eri 


Appropriation Act, fiscal year 193%, 
Collected under the Social Security Act. 





for 
services |children | ***Vice 


Maternal |Services 
and child 
health 


for refunding to certain States porti 


' tax for 1936 


i chy 





mssagidss 


inal it 





























IMHMO bat Led "oe 


APRESS RAR 


6 
1.2 
1.1 





Unemploy- 
Aid to} ment com-/ Public 


1.5 
5 
8 





7-1 
304 
2.7 


is, fa 
fi 





: 
i 
: 
H 


ri 


Olé-age| Aid to 





BN BO rt rt ONO 


aUENS AER 


w7. 
22 
26.2 


a Le 


ty sot 











es] aa 
xe | Sh 








— 











it all 





Pebvensy. ° 
Source: Daily Treasury Statement. 





Padeeeivalent to anrente of tase 
valent to Ahn 
ry A tt -FL-,-. 
1940, figures 


Seeney Soe = of te Grote Security Act. 


Less than $50,000. 
Formerly Title VIII of the Social Securi 


bah 


if} bisa! 


Y 
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Social Security Program - (Continued) 
Section I.- Budgetary Receipts and Expenditures - (Continued) 


Table 2.- Railroad Retirement Act 
(Im millions of dollars) 





Receipts Expenditures 


Transfers to 
Administrative Railroad Retire- 
ae ment Account 

(trust account) 





! 


E 





GSRSaNSS 
ESBERGES. 
RBESERSR 


RLEB aw de 
FF Va roniuaikKn 


ee Gan OM OKO Onn 
as 
i 


Rr 
owe Us Of nowowrw 


2 
22 
22 - 


2 179-9 
ol - 
3 = 


2 37.0 
ol - 
2 - 


3 37.0 
2 - 


administrative expenses relating to the Railroad Retirement Act. 
2/ Covered by appropriations from the General Fund of the Treasury. 


ww 
w 

« 
tw 


Bar 



































000. S 
ludes only expenditures from appropriations made specifically for 


Table 3.- Railroad Unemployment Insurance Act 4/ 


(Im millions of dollars) 
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x 








Iebme . 
OW eH eee 


oe te eebser 
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Social Security Program - (Continued) 
Section II.- Statements of Trust Accounts 
Table 1.- Federal Old-Age and Survivors Insurance Trust Fund’ 


(Cumulative from organisation - In millions of dollars) 





Balance 
Unexzpended balance 


In General | 1 disbursing 
Fund 








~ 
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12. ; 
128, “6. 

7,021.3 528.5 783 152.9 613.4 
7,672.4 166.9 7.12.7 


1705. 6 172.2 7.137-6 
Yyoee | Face Se | is | Teen 


iecomt. 
2/ Under Section 201 (f) of the Social Security Act aneniments of 
transactions effected under the predecessor Olé-~ige Reserve 1939. 
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Table 2.- Railroad Retirement Account 


(Camalative from organisation - In millions of dollars) 





Balance 


nd of fiscal Unexpended balance 


Ta General ta disbursing 
officer's account 
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Table 3.- Unemployment Trust Fund 


(Cumulative from organisation - In millions of dollars) 
Receipts Bependitures 








Rail 4 Uneap! State unemployment 
insurance 
activities 


Interest Transfers 
to Rail- 





























see 

Danw Fugit 
Mune 
wos 


FEE RS 
SatatnGens ret 
PS See eee eee eae mh > wy 











% 






































a5 K 
| Ne 











April 1946 15 


Appropriations and Net Contract Authorizations for the War Activities Program / 
As of February 28, 1946 





Mitle of act 





TTth Congress, Second Session 





Supplemental National Defense Appropriation Ast, 1942 . 
Naval ion Act, $2, 257,137,102 
Appropriat -.. 3.138.855 257,137,102 4/ 5/ 


SASSRESESREIUN TST EK 








62,407,137.102 5/ 
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BRRSSGGRe Riess pass. 


Mar. 
Mar. 
Mer, 
apr. 
Mar, 
June 
June 
June 
June 
July 
July 
July 
daly 
July 
daly 
daly 
Oct. 
Dec. 
Dec. 
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2,464, 905,021 &/ 5/ 
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$2, 4e%, 361, 732 5/ 











78th Congress, Second Session 





farm labor and migration of workers) »200 - 
Act, Agu. otuiien 5 cccuahibing suet spade esebes 190: on $ 36,266,050 

@ 10,400,000 

2,000, 000,000 


4, 929.367. 659 


"ihe 2,298,577 
as . ts 
490,000,000 


wid, 250089 3/ 
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(Contimned en following page) 
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Appropriations and Net Contract Authorizations for the War Activities Program y 
As of February 28, 1946 - (Continued) 





Title of act 





79th Congress, First Session 





* 
» 
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$1,399, 008, 42, 
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Labor 

Military Appropriation Act, 1 

Second Deficiency Appropriation Act, 194%5.... 

National War Agencies Appropriation Act, 1946 

United Nations Relief and Rehabilitation Administration Participation 
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78th Congress, Second Session: 
Naval Appropriation Act, 1945 
War Department Civil Appropriation Act, 1945 


Congress, First Session: 
Joint Resolution (U. 8. Maritime Commission) 
Joint Resolution (reducing certain appropri 


84 
3B 
48 


bi 


$8 


$-4 265,000, 000 


88 





79th Congress, Second Session: 
First Supplemental Surplus Appropriation Resciseion Act, 1946 ~2, 206,033,879 8/ 


$-6,471,033,.879 














Independent Offices Appropriation Bill, 1: 
Ver Department Civil Appropriation Bill, 1 
Deficiency Appropriation Bill, 1946........... ie iddnenhdsvedisvses 
Appropriation Rescission Bill, 1946 
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pending (79th Congre 
ldquidations of 1940 ané prior 
fotal approved, rescinded, pending 
net contract authorisations 1/ 


Consists of ations and net contract authorisations available 

on and after 1, 1940. Excludes: (1) emthorisations of the Re- i 

construct Minance Corporat Pending appropriations, as used herein, represent appropriation 
dills reported from the Committee on Appropriations to the House, 
or in subsequent stages of Congressional action before Presidenti-1 
approval. Eetimates of appropriations for national defense px- 

by the President to Congress and submitted to the 
perder) Appropriations, smounting to $12,169,327,281, are 


aeasls © 





tf 























Excludes rescission of the United States Maritime Commission in 
the amount of $460, 000,000. 
Yor details of appropriations made by the 76th Congress, Thir: : 
Session and Congress, First Session, see "Treasury Bullet:a" 
for March, » page 5. 

Iucludes actual transfer of balances of the Burem of Marine Inspec- 


000, 000 der 9063, dated February 28, 1942. Also includes $57,133,291 re- 
as war contributions under authority of the Second War 


s of appropriations repealed by Congress and carried to 
surplus fund in accordance with the provisions of this act are 


shown separately below. 
Includes $180,000,000 for the fiscal year 1945. 
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Cash Income and Outgo of the Treasury, by Major Classifications y 


(In millions of dollars) 
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Redemption of adjusted service bonds 
Redemption of excess profits tax refund bonds 
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Agency, 
sion Service, Department of Agriculture departmental expenditures, 
and Other. 


Excludes transactions under transfers to trust accounts, etc. 
Excludes accrued discount on United States savings vonds, and in- 
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if 
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Conservation Corps", and to exclude “Surplus property disposal 
ity, forest roads and trails, and reclamation pro agencies" which, beginning July 1, 19% are included in "War ac- 
3/ Consists of Farm Credit Administration, Tederal 7 Farm Mortgage Cor- tivities" above. 
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Total Cash Income and Outgo, by Months 
(Im millions of dollars) 
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April 1946 , 19 


Assets of the General Fund of the Treasury 


(In millions of dollars) 





Special deposits 
account of sales 
Bullion, coin, oranen Other deposits 
and currency of @y way and collections 


securiti 
(War Loan accounts) 


1, 
827 929 611 
1,194 776 
87 254 805 
poe “6 1 S 
91 7166 
18,007 
22,622 


15,265 
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Balance in the General Fund of the Treasury 


(Im millions of dollars) 





Total 
liabilities 
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Source: Daily Treasury Statement. 
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Analysis of Change in Balance of General Fund of the Treasury 


[tm millions of dollars - Het increase or net decrease (-) | 





Trust accounts, etc. 





General Publ Aedt 
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Bependitures for the retirenent of national bank notes from incre- 
ment om gold for the fiscal years 1936 to 1939 (as shown below) are 
net reflected herein, but are reflected uméer increment on gold as 
follows: 1936, iggy 1937, ye 1938, $51 million; 
and 1939, $5 million. The increases in the public debt shown in 
the table "Means of Financing Cash Requirements" for the above fis- 
Cal years will not agree for the reason stated above. 

J/ neluies inactive gold in the amount of $1,067 million. 








PUBLIC DEBT AND GUARANTEED OBLIGATIONS 
OF THE UNITED STATES GOVERNMENT 
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Analysis of Issuance and Retirement of Public Debt - 


(In millions of dollars) 
Public debt receipts mitt Public debt expenditures 
(Iesuance of public debt) (Retirement of public debt) 
Public issues - Public issues 

Excess Certificates 
profits 
tax refund 
vdonds 
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12 5.95% 
ieee] &576 
Consists of special series of certificates of indebtedness issued 


Source: Daily Treasury Statement. 
* Less than $500,000. G@irectly and solely to Federal Reserve Banks. 


1/ Excludes certificates of indebtedness, special series. 
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Composition of the Interest-Bearing Public Debt 





Ge alee at > rc Percent of interest-bearing public debt 
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Source: Daily Treasury Statement . 
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Detailed Statement of the Public Debt and Guaranteed Obligations 
of the United States Government . 


PART A - FISCAL YEARS, 1936-1945 
(In millions of dollars) 





June 30,| June 30,/ June 30,| June 30, | June 50, 
1936 1937 1938 1939 1940 





Public debt and guaranteed obligations 1/ 





Interest-bearing debt: 32,989 pas 36,576 39,886 42. 376 
Padlic GOdt. ..cccccccccccccsccocccccccesccocseses . ry > ° . 
Guaranteed obligations......cscscccessscssecccees Rees 4,853 5,450 5 (hoe 


Total. ccosccecccccccscccsccsssevccssccccevecceoes 40,465 41,428 45,336 47, 87% 








Matured debt and debt bearing no interest....ccceees 625 589 554 622 


Total Outstanding, cecccccccerccccvcvcsccescveccscoes 41,089 : 5,890 











Interest-dearing debt: 
Public issues: 
Marketable issues: 
Treagury Dills..........ecceeecesececcceves 
Certificates of indebtedness.....ccccccesss 
Treasury notes.. 


a 
WE 


SPA 





5 
¥ is 


55 


DONAS. cccccccccccccccsccccces 
Treasury notes - tax and savings series.... 
Adjusted BOTVICS BONES. .cccccccscccccceeces 
Depositary donds.....cccccsecsececcescecess 





2|.8.8 
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¥ [Bie ae 


~ 
. 


Total non-marketable isques....ccccsceseces 





Total public 168UO8...csccsccccccvvccccccseces 





Special issues: 
Adjusted Service Certificate Pund.....cscseses 
Tederal Deposit Insurance Corporation.......++ 
Federal Old-Age and Survivors Insurance Trust 
Fumb.ccocccccccccccccccccccccccccosvcocesces 
Federal 
Goverment Life Ineurance Fand, .cccccccccccces 


Re 
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ww 
os 
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Railroad Retirement Account.....ccscescsscsees 
Unemployment Trust Pund....cccsccscccssccccece 


e-awesu 
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Bis. . 8.8.0, 88 3 
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Total special 1es00s....cecesccssccscccccccccs 
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Total interest-bearing dedt.....csccscccccccccces 





s 
g 


Matured debt on which interest has ceased..... eoccee 





Dedt bearing no interest: 

United States savings stamps........-.+..06 eeccce 

Excess profits tax refund donmis.........ecsceeees 

United States notes (less gold reserve)... 

Deposits for retirement of national bank and 
Pederal Reserve Bank notes. ....-..ssseeeee eocee 


Other debt bearing no interest........... eeceeses 5 


411 





Total debt bearing no interest....... eeeeececeses 





4o, Wo 
(Continued on following page) 


E eles. 


Total public debt outstanding... eeececcceces 
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Detailed Statement of the Public Debt and Guaranteed Obligations 
of the United States Government - (Continued) 


PART A - FISCAL YEARS, 1936-1945-( Continued) 
(In millions of dollars) 
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Guaranteed obligations }/ 
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PART B - MONTHLY DATA 
(In millions of dollars) 





Fev. zs|ner. 3 Ave 30 tay 3 |?eme = a sug. 3i| Sept. 30] et. 3 ler. 30 ee. 31}Jan. sien. 28 








Public debt ant guaranteed obligations 1/ 





Interest-bdearing debdt: 
Public debt 232, 854/ 232,026 233, 063) 235, 762 | 256, 357] 259, 781) 260, 746) 259, 630) 259, 4399 | 262, e49 ms 
Guaranteed obligations 1,114) 1,119 2,132) 1,151 Lah 515 527 541 536 553 


232, 966] 233, 145] 23%, 19% 236,912 | 256, 766] 260, 265) 261, 261/ 260, 156) 259,980 | 263, 386 278,002 








Matured debt and debt bearing no interest 1,883} 1,989] 2,029] 3,0920/ 2,350 2, 2,274 2,409} 2, 3958/ 2, 5098 1, is 
Total outstanding 234, 651 235, 09%) 236, 22% 240,003 259, 115 262,, 550} 263,535 262,56 262, 376 my, 279, Wes 
== a | i 




















Interest-dearing debt: 
Public issues: 

Marketable issues: 
THORNE MMe ccaicccccoccccccesscsoven 17,038] 17,018 17,037 17,032 
Certificates of infedtedness....cccseses 34,430} 35,072 38,155 41,413 
Treasury notes... ......6ccccececees ve ; 23,498) 23, 496 uae 49s} 22, i 39.63) 

Treasury bonis - bank restricted 2/..... ee 300 4 52,21 53, 
63 » 748 74s ae | 207} 68,207 
¥ 196 1 180 180 





183, 334) 162, 833 198, 778| 199, 633| 199,810 








43, 767 46,715) 46,742 46,183) 46,588 ns 2 
109} 10,032 10,148} 9,021 6| 9,058) 8,235) 8,107) 8,043 


516} 516 97| Tle 
54,527 57,379) 56,278 56,925| 57,168 





















































2. 20,733] 239,122]23 256,001 


(Continued on following page) 
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Detailed Statement of the Public Debt and Guaranteed Obligations 
of the United States Government (Cont inued) 


PART B - MONTHLY DATA-( Continued) 
(Im millions of éollers) 





1945 


Per. 28 |x. 31 lips. 30|Xay 51 |une 30|Juay 32 lang. 32 ftept.30 fet. 32 flor. 30 |tee. 32 


Public debt - (Continued) 











Intorest-dearing dedt (contimued): 
Special iseuss: 
Adjusted Service Certificate Pund.......... 
Federal Deposit Insurance Corporation...... 
Federal Old-age and Survivors Insurance 
Brust Fund... cccaccccccccccccccvescvccece 
Tederal Savings and Loan Insurance Corpore- 
COM ccccccccccccoccseseccceeceseccecesee 
Government Life Insurance Pund.....scccccss 
Government Retirement Punds.....ccccccceses 
National Service Life Insurance FPund......- 
Postel Savings Systes. 
Syetem.ccccccece 


* 
ereece 


i Brust Fund. .oscscccccccescscces 


~ 
Not 


¥ 








SE.89R8s EF s 


* 








Total Special issuse.....-scsccccccssccsece 18,592 
—=—_ | | 


; 
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Total interest-bearing GODb. ccccccccccsscecece 235, 762 








Prepayments On SOCUTIBLOSsscocccccccosccoeosecees had 947 


Matured debt on which interest has coased....seee 











Debt bearing no interest: 
United States savings stampe...cs-coccscccsecs 
Bxoese profits tax refund bonds...ccscesccscce 
United States notes (less gold TOSOTVS) ccccces 
Deposite fer retirement of national bank and 
Federal Reserve Bank notes..coccceccsccccces 
Other dedt bearing no interest....ceccccsscces 








Totel debt bearing no int Becccccercccccece 





























Total public debt outstanding... sccccccscccess 























matgage Corporation. ....+-. 


Home Owners’ Loan Corporation.. 
Total Marketable issuss....ccccsccssccce j 




















Hon-marketable issuece: 
Commodi ty Credit Corporations W/ secceseee 










































































5 Total interest-bearing dedt...-ccccccscecce 
51 
a7 
7 
~ Matured debt on which interest has ceased. ..+see. 
10 
Total guaranteed obligations outstanding..+ccccos | _dadMe 
j2 
3 
n as to interest 
6 copttag dondnh Gipe 
= specified date, with . Corpora 
bth, 5th ond 6th Var \ ZB, and X-C, which were held by United § 
16 were permitted to \ tienes and credit agencies. 
= ings depesite; (2) 6/ Includes prepayments on securities. 
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“2 643) «6440 «45 Feb.28, 
FISCAL YEAR 1946 
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Guaranteed Obligations Held by the Treasury / 
(In millions of dollars) 
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Computed Interest Charge and Computed Interest Rate on the Public Debt and Guaranteed Obligations 
of the United States Government 


(amounts in, millions of dollars) 





Public debt and guaranteed obligations Public debt 1/ 
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Interest-bearing Int erest-dearing 
debt outstanding debt outstanding 
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Statutory Limitation on the Public Debt 


Sootien 91 at-the senenl sepeuey Sent eee eenwee Gates (oncent s 
po Be oc eunions ap pet ie 3 +p Be Bee gecretary of the, as may 1 “tr 

me that Act, and the face amount of exceed in fa Comegese og 
gations guaranteed as to principal and vdiieg al aw ae me. 


Table 1.- Condition as of February 28, 1946 
(In millions of dollars) 





Maxioun amount of securities vhich may be outstanding at any one ties, wier limitations imposed ty Section 2) 
of the Second Liberty Bond Act, as amenfied.........+++ ps edouabbbessenocecaces bontaapemeecesene 


Amount of securities outetaniing subject to such statutory debt lisitation: 
U. 8. Government securities issual unter the Second Liberty Bond Act, as amended 3/...........00000005 bute cobhscncsedthaaus tee 
Ganrranband: Sebati thee 8/000 see's cesccctccradcsscndscoscedegpsencobesesesecssestedepsosocenesces cagncndenctngtevebebs ctesesxes “s 





Total amount of securities outstanding subject to Rutory Godt Limitation, ..0..ccccccceee se rccceceseteeetseneeeesereneveseee 








Belence issuable under such euthority...... eergeccescccccccccceces Subse gedereeneses Co cceccecceccooedenececeresececs eee 10, 403 
ee _) 


Source: Public Debt Service. table 2, 
L/ Por comparioo with the oublic debt outstanding, see following 2/ Beolufies cuarantee’ securities held by the Preasury. 





Table 2.- Analysis of U. 8. Government Securities Outstanding Subject to Statutory Debt Limitation 
and Comparison with. the Pulic Debt Outstanding, February 28, 1946 


(In millions of dollars) 





U. 8. Jovernnent 
securities cutetanding 
sudject to 
statutory dedt 
limitation }/ 





Interest-bdearing securities: 
Marketable issues: 


Wills...... eecere ee eee 
Certificates of indebtedness soster ° eoeccecs 
Treasury notes......+..- seeeceecce eeveeces eeeceroere 
Treasury bonds - dank restricted gprintes puke dhmae dade cs esecconecccetecedesaten 
Treasury bonds - dank eligible... TRC TUTOR SECOOOSC COC TOTTI Teer erie ee es) 
Postal savings and other BOM... ci csses ceccccrereceneeccesseseteseseseeescescetecscs 


Potal marketable Leeues,. 2... ccrcccsecccecseesensaserecsescecsessescsevetesesasesens 


Yon-earketabdle issues: 
Current redemption —_ soeeenreeereces eeeteee Prererrrry tite 
©. &. eaniage vente {Current GNU scnane ch idee tates ségens Stith 5. AiR 
t  PPPTTSITITIIT TL IITITL Lire Liti Litt 


Treasury savings 
Depositary WOME coccccccecccccccceceeccs sccceceseesesceesececcecsece coon secosescoee 
Total non-aarketabdle issues Perrereerrirrt ity Trt tert ere oreceeseceres 


Special issues to Government agencies ani trust funils.......ce0-s.0. TeTETTTTT Tir TT itriy 


Total interest-bearing SOCUTITLOS....creereserrsereseererecs eeccccccerecs oete 
Matured securities on which interest has censed,.......ccsecccccccecccceseceece Oe reecetecces 


Obligations bearing no interest: 
United States savings stamps. «.-. cc sscvscccccccecnesesescseterecsecvetetesscveroscescete 
Excess profits tax WOMMGecccccccssccceccesessdccsccccccvdiscccesccescecececcsecese 
Currency items, O86. Fo. cccecccccecesccceseesceseccseseesesesccssesseosccccescescesoocs 


Total obligations bearing no interest, .cccsssceccececcepecsecesccescesercccceesscecesese 














BOC on cece cee s ccncivennccese pivcoessinnceds cde bdes'eccdcocic ceebbinesscccccececccutsh sie cdaneees 285, 


Source: Public Debt Servi fied date (with minor exceptions), See footacte 2 
1/ limitations are es paaaeeanad 0 favilen i ot teatanes Laverty Y Consicte of United States notes (less gold reserves; devesive for 
Act, a8 anenied, Petirement of national bank ani Federal Reserve Bank notes; and 
2/ Issues which commercial banke may not acquire prior t» a speci- ether obligations bearing no interest, 
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Maturity Schedule of Interest-Bear ing Public Marketable Securities 
Issued by the United States 1/ 


Ae of February 28, 1946 
(Im millions of dollars) 
dmount of mturities 
Callable iseucse 
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(Continued on following page) 
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Maturity Schedule of Interest-Bearing Public Marketable Securities 
Issued by the United States // 
As of February 28, 1046 - (Continued) 
(Im milliens of dollars) 
Amount of maturities 


Callable issues 
Classified by year of: 

















10/7/%0 
9/15/43 


12 
12/38 





| M8 reer wnt - 6 sng 


21/06 Treasury bond - 1/22/%e 





- | 7/O% Treasury bond 
ke 


- | 21/46 Treasury bond 1 
& / Treasury bond 725 bytes 


-| 3% ‘Preasury toad : 9/15/32 





3/35/53 
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Maturity Schedule of Interest-Bearing Public Marketable Securities 
Issued by the United States 1/ 
As of February 28, 1946 - (Continued) 


(Ia millions of dollars) 
dnount ef maturities 








Callable issucs 
Classified by year of: 








esse | 7/86 Sreasury bond 3/15/35 
- | 2-3/4 Sreesury bond 12/15/38 
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page 25. 
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Offerings of Marketable Issues of Treasury Bonds, Notes, 


and Certificates of Indebtedness 








In 
Yor 
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exchange 
for other 
\securities 


cash 
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1/22/%5 
2/39/% 
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2/87 
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5/21/%5 | .90% 
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15 ye.7 28 12 yr.7 
lyr 





WANA As 
an 


cE 


= 





S888 


SREE 
3EEe 





- note- 9/1 
T/' Certificate - 
7/8% Certificate - 
7/8 Certificate - 
7/8% Certificate - 


7th War se 
2-1 : 

2-1/46 Treas. 

1-1/2% Treas. bond-12 
7/8 Certificate- 
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we Sy Sw 
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See 
Seer 
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WAAAAANG 
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5358 
rat 
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1/8% Certificate - 
71/8 Certificate - 
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rw 
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ae 
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Certificate - 10/1/46 
Certificate - 
Certificate - 


rere) 1") 
A494" s) 4 
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Fey 
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(Im millions of dollars) 


2,22 
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Source: Bureau of 
Tor period December 1941 
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Public Debt 


S44, page 32. 


through December 1943, see "Treasury 
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Disposition of Matured Marketable Issues of Treasury Bonds, Notes, and Certificates 
of Indebtedness and Securities Guaranteed by the United States 





Disposition 
offers 
Description of called or maturing by Treasury 

security 1/ 
; Cash | Exchange} ».. Turned | Percent 

(Date of issue is shown in parentheses) retire- ecourity changea|, 12 ex- 


Results of 
exchange offers 





ment | offered for cash| changed 





(In millions of dollars) 


1-3/8% FPHA note So 114 
1/ Certificate “a 


fe 


NEMS PIEPBIGs 8B, 
Br 


aah — bu] wens 33) 

i¢ 0s a hog wns) 
BOLC bond / 
ad Treas. bond - ups) 

. note - 5 / 

us Treas. note - 4 


~ 
. 








ST KREAARSS 


¥ 


Gils 


as | 


oO 
wi 





Furey 


RRA 
BBR 


ificate - en 


Totals for exchange transaction of 9/15/\44.. 


Be elas 


Certificate - 12/t/Mh NERD 


1-1/% Treas. uote = 9/15/47 


. ( 24) 
Treas. bond - 12/15/4454 12/15/ 4 Sime oa bond = SAS /ee 2) 


1=1/8% CCC note 8 - 2/15/45 
Totals for exchange transaction of iat) 





{| 2 Certificate - 2/1/45 juss Certificate - 2/1/46 


20 Treas. note - sles er any T | 2 huss 
Taps Brean. note ~ 3/15/¥5 Grane 4 be lise | 
Totals for exchange trensaction of 3/1/45. . 





4 - 4/1/b 
Se | Teh Gertiticate - ey 


> 1% 6/26/ 4s 
se Mag aa > SRB 
Totals pe exchange transaction of 6/1/45... 





8/1/45 |7/8% Certificate - 


Cert 9, 
span { y Ue camo ome $M ohspesit neh 
Totals for exchange transaction of a 





10/1/45 |7/8% Certificate - 10/1/45 (10/1/%4) - | 3-492 


Certi * 4, 
sri Wiig teens: note = a2/he/us 12 35 
2=1/2% Treas. bond - 12/15/% 


Totals for exchange transaction of 12/1/45.. 5,467 





1/1/46 Conversion 
3 oun ates aha i 3 “i * 3.16 | 3,330 1/86 Certificate - 1/2/47 
sine 7 Certificate - (2/1/%5) | 5,083 = | Bows | Biden 89 7/8% Certificate - 2/1/47 





certificate - 3 as 4 —_ 3.133 p| 3.133 p 7/86 Certificate - 3/1/47 


sue ek a | ee - 
4/1/46 *| 7/8% Gerttfiente = fy 4,811 | 1,991 p| 2,820 p 2800 9 7/8% Certificate - 4/1/47 


Source: Bureau of the Public Debt. 
Note: Yor period December 1941 through December 1943 see "Treasury Bulle- 3/ Prior to the refunding operation of March 1, 1946, maturing ie- 
tin" for November 1944, page 33. sues were either paid off in full or the holders were given the 
p Preliminary. privilege to exchange into another security in full. 
1/ Original call and maturity dates are used. with that operation, some maturities have been eplit by the 
2/ Bank restricted issue. Treasury into a stated portion for cash retirement with the 
remainder covered by an offering of an exchange security. 
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Offerings and Maturities of Treasury Bills 


Treasury Bulletin 


Table 1.- Description of Treasury Bill Offerings and Amount of Maturities 
(amounts in millions of dollars) 





Description of new issue 





Wunder of 
days to 
saturi 


ty 


Amount of dids accepted 





amount of 
vids Total 


Amount on 


competitive 
basis 


Amount on 
fixed-pri 
taste 1) 


Amount of 
maturing 
issue (as 
of date 
shown in 
first column) 


Total bills 
outstanding 
(as of date 
shown in 
first column) 





3ae FF 
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FYEe SSTT% 
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he Ge 
BEBE 





Lecsscece 
Birccesces 
Weecesece 
QBoccseces 


Lescccces 


Wecccsese 


Secccceee 
oe 
Gbscecese 


roe ae 
Weeecececese 
ascanued 


Bleeseoese 


Tecccccce 
Wr cccccees 
Zheeeceeee 


Beccccees 
Ldeccccece 
Weesessese 


LDecscsees 
DW cceceee 
ZTleevcccee 


Rocccccce 


Lleescccee 
Woseseeee 
Bu vcccece 


e¢ g4¢¢ EEE E222 GaayE UE 


TiiF 22 


if FFF 3 


a Se 
veeze cE 





Jecccccece 


We recesece 


tens 


Biccccccee 


S.ccccccce 
U2. ceccsece 


ee nap 


Qeccceecee 


L}ecccceces 
ZTececccece 


Weseee sees 
Lhe ccccecce 
WB. cccccees 
Becsoceces 


BWeeccccece 
Gn ccccccoe 


L}ecccecces 
20. sccccece 


ZTeececceee 


Jecccccece 
We seseseee 
LJecccceces 





eee 


1,315.8 
1,310.2 
1,300.2 
1,308.7 


1,324.2 
1,310.2 
1,326.1 


1,302.5 
1,324.0 
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BARRE 
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2s 


¥vvve 
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$253 333 
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Pee ee 
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Sees FRPP 


R382 Fab36 


PURO FOFO Se 


token od 
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FUanN orsasN 
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03 S200 
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1,312.0 
1,314, 
1,300. 
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16, 408.2 
16, 404.0 
16, 403.5 


16, 509.2 
16, 614.5 
16, 723.6 
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16,920.7 
17,032.8 


17,049.3 
17,041.2 


17,039.8 


17,082.1 
17,034.7 
17,037.5 
17,041.3 


17,029.21 
17,035-8 
17,023.21 
17,024.9 


17,038.12 
17, 041.9 
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17,035.5 
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17,023.9 
17,024.3 
17,028. 
17,026. 
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Table 2.- Prices and Rates of Treasury Bill Offerings 
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Sales and Redemptions of United States Savings Bonds 


; United States sav beads were Series F and G bonds are available te all 
first offered for sale Mareh 1935. subscribers ag commercial banks. Oom- 
Bonds of series A-D were sold between 
March 1935 and 1941. Series E, F, purchase these ng 
and @ bonds have mon sale since May 1, and with ‘certain restrictions. 
1941. details concerning these perieds and 
restrictions see > Bulletin® for 
Series A-E are 10-year discount December 1944, page 3 footnote 9, a2 
bonds sold at 7 of maturity value, and "Treasury Bulletin" for February 1946, 
yield 2.90% per annum if held to saturity. page 37, footnote 9. For details concern- 
Series F bonds are 12-year discount bonds ing features, investment yields, and re- 
ry at 74% ws aabevtte value, and yield Gemption values see "Treasury Bulletin® 
ey turi for May 1945, pages 4-3 and A-4. 


sold at par, ing Series A bonds matured in 1945, and 
2-1/2% per annum, and redeemable at par at bonds of series B began to mature in Janu- 
maturity or at stated prices less than par ary 1946. Matured bonds turned in for re- 
before maturity. demption are included in the figures on 
redemptions. Matured bonds outstanding 

Purchases of series A-D bonds were are reflected in the interest-bearing debt 
limited to $7,500 issue price in any one until all bonds of the series have sa- 
Calendar year. These bonds were available tured, when they are transferred to ma- 
to all sueastbens prior to April 1, 1940, tured debt upon which interest has ceased, 
and to individuals only after that date in accordance with the practice of the 
Purchases of series E bonds are limited to Daily Treasury Statement. 
$3,750 iseue price in any one” calendar 
ear, and may be made only by individuals In the following tables sales figures 
defined as natural persons only). The are quoted at issue price, and redemptions 
limit for series F and @ combined is and amounts outstanding at current re- 
$100,000 issue price in any one calendar Gemption values. Amounts of series @ out- 
year (650,000 in calendar year 1941). standing are quoted at per. 


Table 1.- Summary of Sales and Redemptions, by Series, as of February 28, 1946 





amounts outstanding 





Sales 
gees ; Redemptions Matured = 
a4 scount debt dedt 





(I millions of dollars) 
































61,293 12,575 26 hs , 692 



































Daily Tr ) 2/ Includes unclassified redemptions which contain mall amounts of 
1/ Wot calculated for matured . Series 4-D bonds. 
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otal, inception to Hebeuany 28, 19%6 








Total, inception to Rebreary 26, 1946 














3 : Treasury Bulletin 


Gales and Redemptions of United States Savings Bonds - (Cont inued } 
Table 2.- History of Sales and Redemptions - (Continued) 
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Sales and Redeaptions of United States Savings Bonde -(Continued) 


Table 2.- History of Sales and Redemptions - (Continued) 












































Sales plus Amount a 
Period Sales a accrued Redeaptions (iabeanehtaantiie redemptions 
discount dade) to amount 
outstanding 
(Im millions of dollars) 
Series ¥ 
Total, inception te Bebrenry 28, 1946 3.083 mn 3.09% 253 ete 5 
Miscal years: 
WR cdeddy cds vecdscssbedecessdes ~ - 
Re eee 3 ; ; 3 : 
xa POPP eee Cee ee ee Tee eC er eee ee ee 2 17 a aad 
pr ey oe Sree Pera 2 9 611 58 1, - 
1945 jo Poe eceeseceeeeeresecoccocces 6799 ; 19 Sas, acl 2. > 
Calendar years: 
WR dcdiac catiniingic Sbenccees e ~ ” 
ab RIYA Sa oP: : oe } ef nf 
enna nsheae ean 13 fee Bi 2 - 
RGB. vivaind s cancdesctcescaceosies 2 ) Be - 
; 
19U5-Fobruary...cescseccecseces . 1 . 
Seco {8 : 5 ; 5 3 
April........ On oanhiesdtece 7 6 2. . 
Gives dccéeges stb cescicvcs 2 8 . 
Jane....+ Pee eeeeseeesveeeee 8 2 3 9 : 3 
daly. CCPC RESO RE eee eeeee o 47 8 . *, 
BED. trot xtc vencccvese ‘ 22 ; zs 8 2 3 
September. ......0.s.ceseeee w 2 2 8 2, 67% 3 
October... ....c.ccccceeeees 8 2 10 10 2,674 a 
Bovember.......cscceesseses * 2 56 10 2, 3 
December... ssc. sseccessceee 8 3 86 13 213 
UNG Tammany... .cccccccsecccecce L) 4 Ya 1s 2, ols 
February..... becdnbde abeaes ] 2 32 15 He 4 52 
Series G 
Total, inception to February 28, 1946 12,296 ~ 12,256 628 11, 6e8 - 
Fiscal years: 
DR vedcnccicdsvs wighsé tuacees ee ~ ~ 
IGE. +-eeveeee cteenenenenes a mt 2b 2 olan : - 
BOP o ev ccvsccccovcccccccesedse e - 2, 2 ° . 
Re eaReapeeReeReeEEE B : at Z ia : 
Calendar years: 
198 CPR HOO eee eee Eee eH eee 1, bed 1, e 
ee én sdeunecanate ex . age - ame s : - 
198 Ribtehedcedderae ndedees wise Ae ~ — ) é o 
POPP eee PEST OECOCOOCTOOOCO SS ce bed 1a ? bead 
Bes os hain od dhos odshoeatoiass te 2,980 - 2,520 26% 13386 - 
—— 16 
QU February. ...0..scccccsccess - 19 pT | 
Mes dodin ns ced cdosavidecs 1p - 19 2 Het 4 
ME sink cgetidcathoveetie - 139 17 9, 17 
GRRE RRS eli wsbek ie - 22 a a 
DORE. os cccscces pidkee sab eue 532 - 532 22 BS 21 
daly... eee eee erences ee se a 22 e ° 
angast..... Pee eee eeereeee . ri - 22 iim 2 
September. .......ccccecseee - 2 10, 19 
Ootoder......ccscceccece ove - 
oo a Nae 2 : 2% F 10.934 ‘a 
December eeeereeeee eeecece q - n u, 2 
19h6—Jammary.........06 eoocebes ° nw = 27e 
Repeaters z : 3 | & 2 
Source: Daily Treasury Statement. Beginning October 1! series E include unclaseified 
* Less than $00,000. v pm reer gree ar drogen Eprom ogee oy hy 
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Sales and Redemptions of United States Savings Bonds - (Continued) 
Table 3.- Sales by Series, Classified by Denominations 





Sales in millions of dollars at issue price Percentage distribution of sales 
Denomination Denominations 
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denomination Series F bonds was eutherised in Deoe- 
denomination Series E bonds began in Octobder 1945. 
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Sales and Redemptions of United States Savings Bonds - (Continued) 
Table 4.- Number of Pieces Sold, Classified by Denominations 
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Sales and Redemptions of United States Savings Bonds - (Continued) 
Table 5.- Sales of Series E Savings Bonds, Classified by States 


(In thousands of dollars) 


Treasury Bulletin 





Ped. 28, 
19h6 





f 





Colorado. ....s.see 
Connecticut....... 


Delaware. ....sse0s 
Dist. of Columbia, 
Plorida.....secses 


Trdantsssecscsses 
Towa. ....++ eercece 
Banas... ceccccces 


Kentucky.....-s+0+ 
Louisiana, ......+0 
Maines. occcecsesee 


Maryland, .....+00 
Massachusetts..... 


Minnesota, .....000 
Mississippi.....+ 
Missourt,......00 


New Fore cecccccce 
North Carolina.... 
North Dakota...... 


CROs crcccccccccce 
lahoma. 


Pennaylvania....s 
Rhode Teland....ss 
South Carolina.... 


South Dakota...... 
Tennessee... ..eeees 
TORBBs eee ceecese 


Virginia. ...+..s0« 


Washington. ......+ 
Vest Virginia. .... 
Wisconsin......... 


Wyomingessscccssee 


Other pessecsicas. 
Unallocated.......« 
Adjustment to 


Daily 
Statement....... 








122-3 
638 
261, 193 
3,288, 2 
307,007 
770, 198 
97,494 
W72.093 
500, 439 
510, 142 
133, 2 
2,885,972 
1,073, 761 
885,761 
aoe 
pres 
eek St 697 
a 
991, 58 
191,545 
420; 250 
50, 3 
118,273 
1,500, 622 
94,723 
4,956, 147 
536, 
192, 478 
2, 19 
» 302 
530,039 
3,051,471 
232, 
267, 666 
17%, 662 
23 
1, 


182,126 


-39 


! ys3 aa wes pH, 
.~8BSS 2883 BES F853 84 BIR Ses 


eR wp Row ved 


~ en 


+12, 289 


wn 
- 


Ys 


Bey se¥ >of re 


Ren Row - 


Bae Shs 28S SES 3F 


agg 


ieEae8 


+15, 836 


483,737 


¥ 8 bys 
38 #8 S82 FHF ESE 


3F 


Br 
: 


~ 
oo 


B5% By 


-15, 661 


~18,235 


M38 & 


| woadSae ROSS 


309| '5:0 
68 


oz 28.979 
14, 678 


yBx5 Ary 
§ $42 


, tBeSR BBS 


7 ia'te 
083 


7,535 


1, 
12,747 
+326 


22, 66% 


9,008 
2 370 
154 
Re ie 
wh, 696 
22, 
rast 
24, 525 


3,800 
13,327 
2,875 
31,167 
2,273 


132,672 


15,838 
 T02 


isso 


13,201 


tae 


-» awoewssnore sctaacat aad OSeweaelhUCUcrrmlmhaaelC COCO CUCU KC UCU eC CCC TE Ure OC Cl ke CTC TC CC TC XTlUC EC CO lL eelhlUrM | 





4o, 687, 672 





63,222 





712,133 





6e4, bok 


1,194, 712 





1, 467,673 














420, 058 























Source: Daily Treasury Statement and reports of Federal Reserve Banks 
p Preliminary. 
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Sales and Redemptions of United States Savings Bonds - (Continued) 


Table 6.- Sales of Series F and G Savings Bonds Combined to investors Other than Commercial Banks, 
Classified by States 
(1m thousands of dollars) 


Total, a)s) 1946 
inesption 








tarengh daly » Jen. 

Ted. 
nae 

15.68 2.105 200 2,075 
ABRADSOB. +s cececes Tn, : 282 83 : en 
Califoraiasscecces 986,647 22,126 } 18,347 
Colorade.».ccseeee o1 h, , 2,200 
Connectiout.-cece- poe re 8 ‘ 1,059 


Delawar@.-+ssseceee 56.983 Woe 1,256 
Dist. of Columbia. Rod 
Thoridae oossscecee 882 





Georgiae ocececsere 148,166 


Tdahe.coccevcescos go-383 
TALinois. cccccsece 1,2 7,120 


Indiana. ocecscccece ee 
TOWER. coccevecccese 802 
KemSasS.«cecsceeece qh, 
Kentuchy-+. eeeceee 


Louisiana. coccscce ae 


Maine. cesccecevese 
Guptamtsnscveose — er 
pe menmagn Me 
Minnesota... cccccee 29%, 065 

60, 58 


Mississippi.-cccce 
Mi seouri..-cccceee 396, 782 


Montama. ooccseceee =e 
Bobraska..-ccccese ia, 5 
Heovada...-cccscece 15,381 


Is 
p 


SER REE ERE 


Bow Hampshire... 63,208 


Bow Jersey. cevcese 483, 
Bow Mexicd-cccece- x», 


~e 
> 


300 
yi] 
a2 
201 


ety om a 4 
Forth Dakote...:+0 56,508 


oF 


pk 
st 


E 


Clee cecceccescese 617,120 
C&lahome.-cccccece 105, 
eecoves 125, 


Pennaylvania..+ees 1,191,627 
115,843 


eB rrF 
r~] 


‘| Rhode Ielend..cees 
South Carolina..-e 


pS rere 
8 EE Se2 3 


South Dakota..eces 
Tennessee. +scocese 


5 
a3E 


Utah... eoereseeee 
Vermont. .ccecvecce 
Virginia.ccceseses 


vr 
4 Be 


. 
BE 


¥ 
8 


Washington. .+cccee 
West Virginia. +--+ 
Wisconsin. secccecse 
Wyoming. «occcesves 


Maske. .cocesscecs 
Canal Zom®..cecose 
Hawali..-cccsssecs 


¥ 


& 8, 5¥e8 488 


Puerto 
Virgis Ielands...- 
Other possessions. 


Unallocated..cccoe 


Statement.ccocce 





Total..ccceceseves 
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Sales and Redemptions of United States Savings Bonds - (Continued) 


Table 7.- Redemptions of Series A through E Savings Bonds, Classified by States 
(In thousands of dollars at current redemption values) 


1945 








E 


apr. 





4, 862 
APL SONA. «ce esececrre bad 1,643 
| AFEONSES. «+ cecccoces 2, 


3% 


California. o.+sccese 
Colorade.sccccccecee 
Connecticut..csccsse 


syS eee 


Delaware...ccccsseos 
District of Columbia 
Florida. .cccescesese 


Dt 


Georgia. oocescecesss 
Tdahhno.cccccuvesecees 
Tllinciseccccscecess 


$52 229 BxE 


Sr 


Indi amatecscccccesece 
ToWRc ccccccsececeees 


[KaMBaS.ccccccccecses 


5 
Be 





Kentucky. ccocceseces 
Louisiana..eossesese 
MaAROs.scecscccecses 


Maryland..ccescsesee 
Massachuse tte. .scese 
Mi chigam.seseccsscee 


Minnesota...coceseee 
Mi ssiesippi.-cccces 
Mieeourt.«ccscceccee 





Montana. eceesccccees 
Bobraska. o--cccccsee 
Wevadae ce cccccccscese 


Hew Hampshire. ..cses 
Bow Jereey..scccecee 
How Mexico..scocsces 


Bow York. .+-scccesee 
|North Carolina.,.sse 
Borth Dakota.scocees 


Miho eccrcccescceses 
Ciclahoma..ccccccseee 
Ore Botssseesccscecce 


Pennsylvania. ..csses 
Teland..-cccce 
th Carolina..+-+« 


South Dakota..ccosss 
Tennessee, oocccceese 
TOROS. cc ccsccececves 


Paes cccceccosevces 
Vermont. .-cccecesece 
Virginia. cccccesece 


Washington. --ssceess 
West Virginiasscocce 
Wisconsin. -ocscecece 
Wyoming. .--cescesees 


Alaska, occccceccccce 
Canal Zones>-sscecese 


6 - 

seeceeererosere 3.25 

THO BiCOscesecces 375 246 304 we 
Virgin Ielands...+++ 257 a 
Other possessions... ‘ - 


Unallocated... +.+++. 





Adjustment to Daily 
Treasury Statement ' -11, 252 ° j=14, 020 | -21, 153 -7,235 5,573 | #1,293 


Potad..eesseeeveeeee | Te 37,260 236. SA1| 652296 | 30.022 SOL, 022 | 500,655 _| 562, 809 | 496,962 _| 514,933 583,545 | 520, 
ul _=—-—S OS ————_—_— ce] SSS | SO 
? Daily Treasury Statesen ¢ and reporte from Federal Reserve carrent r tion values, Scan te calos figures are shown 
Bote: It should be noted that State figures presented in this at iseus price. Date on redemptions by states ate not available 
oa mer 
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Sales and Redemptions of Treasury Savings Notes 


sorter, notes were semmtona a6 B poe te 7. ene. S 
Seow 
which agg 


Bepeenber 22; 1982, 

igke. all of 
pa we he 8 series 0 notes 
have matured. 


Series 0 notes are nag . at par 
i. Lm are reflected in the interest-bearing deb 
until all notes of the series have ma- 
tured, when they are transferred 
tured debt upon which interest has 
in accordance with = practice 
Statemen For sales 
notes 


y 
fons of Shek an 8 
see * 


in* Sante Geass © » pages 
ere ; 


details conce: features ? series 


Table 1.- Summary of Gales and Redemptions, by Series, as of February 28, 1046 
(Im millions of dollars) 





Redemptions dmount outstending 


Sales Matured 
Total Tor cash dedt 








407 390 60 17 
4,gus 4, gua 1s2 2 
22 
































Table 2.- Sales and Redemptions of Series C Treasury Savings Notes 
(3m millions of dollars) 





Redemptions 
Yor cash 
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ude 


388 


fie 


BY WM wad ESE GE 
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Sales and Redemptions of Treasury Savings Notes - (Continued) 
Table 3.- Sales of Series C, Classified by Denominations 





Total 
all 
dencai- 
nations 















































Table 4.- Sales of Series C, Classified by Type of Purchaser 





Sales in millions of dollars Percentage distribution ef sales 


Individuals, Individuals, 
partnerships, fotal partnerships, 
and trust 


and 

accounts 
8.1 
b2 


9.0 
7.8 








8. 
68 
5.6 


7-5 
10. 


181.0 $9.9 
Source: Dnily Treasury Statement and reports from Federal Reserve Banks. 
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Sales of United States Savings Stamps 


‘Table 1.- Summary of Sales and Redemptions 1/ 
(Im thousands of dollars) 

Redemptions 

Rxchanged for 


United States 


donds 2/ 





Percentage distribution 
i 





ef 





166, 342 147,574 

213,350 ia 54, O47 1.9 
196, 518 832 oy tet 425, 762 352,632 
177,598 287, 332 ; 


186,710 20,731 16, 71% 13,421 
189,409 28,258 25,555 2 


188,743 2h, Tus 25,414 
186,297 26,1 28,578 
re 1908 27,767 
. 7 16,406 ,091 29, 
18 Bs 17,666 z ae 
144,679 8,438 13, 8, 
141,372 3, 10, 13,89 9. 
139,356 rt | ig 13kie 9, iB 
133,229 6,128 5,259 11,387 


ee 


ask 


vi 
s- 


G85 G2 aeeK. 


rN 

#s"$ 
Ec 
= 


& Bee & 


67.2 32.8 
63.5 


¥ 

















120,204 13,024 689 16,713 11,229 
116,855 3,390 fz 10,823 6,751 
Daily Treasury Statement commencing Movember 1, 1942; prior 4/ Includes minor amounts which were exchanged for postal savings cer- 
thereto, Post Office Department. tificates. These aggregated $123 thousand for the period August 1, 
Stamps old prior to October 1, 1942 were known as postal savings 1941 through June 30, 1942 and $55 thousand for the period July 1, 
stamps and were Se a of the Postal Savings System but sub- 1942 through October 31, 19h. ° 

sequently became public debt obligations. ry Net of sales less redemptions. See footnote 1. 
Estimated on the basis of samples made by the Post Office Depart- 6/ Does not include amounts transferred from Postal Savings System to 


ment. the Treasury to cover outstanding stamps. 
Details not available for May, June, and July 1941. r 


Hi 


























Table 2.- Sales, Classified by Denomination 





Percentage distribution of sales 
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OWNERSHIP OF GOVERNMENT SECURITIES 
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Sales and petenptions of Treasury Savings Notes 


Succeuny .covengn.nenee ware Tet okt A ané B notes, of the 
Son es Soe & Bearetary of the Treasury” f for a 
£ igh, though Boptesber se Sle won: oP 
series wnleh pave poet ge eontmaous In the following tables sales and re- 
September 1 e of Gemptions of sa notes are 
shown at value. Matured notes turned 
in for ; -negtaes Sev each om OS 
tax-payment) are luded figures 
on redemptions. Matured notes outs 
are reflected in the interest-bearing ded 
until all notes of pall a gg ong ma- 
tured, when they are transferred to 
tured debt upon which interest has ceased, 
in accordance with the practice of 
Statement. For 
fons of series A and B 
fis years and mon see * 
re for February 1946, pages 


Table 1.- Summary of Gales and Redemptions, by Series, as of February 28, 1946 
(im millions of dollars) 





Redemptions amount outstanding 


oat |e oat — 








407 390 60 17 
4, guy 4, gaa 1s2 2 
22 


























31,532 25, Ws 3,012 _ 2 
sees | ee | en SSS 








Table 2.- Sales and Redemptions of Series C Treasury Savings Notes 
(Im millions of dollars) 





Redemptions 
Ter cash 





Sales 





Be 
ais 


SYR. 
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Sy Wa eee ESE ab 
ZR GS Sew vere vs 
BS Be 368 ¥ER Sh 
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Sales and Redemptions of Treasury Savings Notes - (Continued) 


Table 3.- Sales of Series C, Classified by Denominations 
(Im millions of dollars) 





Total 
ae . 
nations : #,000 















































Table 4.- Sales of Series C, Classified by Type of Purchaser 





Sales in millions of dollars Percentage distribution of sales 
Individuals, 


atts 
accounts 





otal Corporat ions 





ee 
so 


a 
43.7 


19.1 
18.2 


7 
Ba 


ef 


#Fe 


2 


S| 


8 20.4 
in0 3.3 





























Source: lIsily treasury Statement anf reports from Federal Reserve Banks. 
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Treasury Survey of Ownership of Securities Issued by the United States 
Government and by Federal Agencies, January 31, 1946 


Section I - Securities Issued or Guaranteed by the United States Government 


The tables in Section I present sua- owned by all banks and insurance companies 
mary data as of January 31, 1946 from the in the United States. 
Treasury Survey of Owne of Securities 
Iseued or Guaranteed by the United States. Section II presents summary data 
The banks and insurance companies covered the ownership of Federal land bank beats 
in the survey account for approximately 95 and Federal intermediate credit bank de- 
percent of the amount of suoh securities bentures. 


Table 1.- Summary: Al] Interest-Bearing Securities 


(Im millions of dollars) 
Held by investors covered in Treasury Survey 
Banke 1/ Insurance companies 


Classification 3h 5ha 317 648 vg 

stouk mutual life = cai 
savings savings insurance rie 7 
banks danks companies . pres on 














Public securities: 
Marketable securities...........+++. bxcitatne 199,672 ¥ 10,726 4 20,953 2,805 50,210 
Non-marketable securities WV, PEREPE The ¢awde 57,674 221 301 111 189 29 55,217 
Total public securitios........ssseees sabes 257, 346 10,947 i 21,064 a 105,427 


Spochal COGN 6660s be Kash bots vecsereced Vices we 20, 655 - - ° « 








Total interest-bearing securities issued or 


guaranteed by the United States 5/......+.+0+ 278,001 85,630 10,947 24, 058 21,064 2,994 962 105, 427 


V/ Securities held in trust departments are excluied, to this section, 

2/ Incluies trust companies, 4/ C.C.C, demand obligations in the amount of $596 million held by all 
This column includes securities held by those banks and insurance con- commercial bank: are shown only in total amount outstanding. 
panies which are not covered in the Treasury Survey. See headaote 5/ Guaranteed securities held by the Treasury are not included. 






































Table 2.- Public Marketable Interest-Bearing Securities 


PART A - ANALYSIS OF os, BY TYPES OF SECURITY, BY CALL CLASSES, 
BY TAX STATUS 


Held by investors covered in Treasury Survey 
Banks 1/ Insurance companies 


6ug fire, 


Classification 34 541 317 pe Ae 
ty, 
commer- stock mutual life 4 > Se 


savings | savings insurance 
banks banks companies inourenc ton 














Par values - in millions of dollars 





pmo e issued by United States 


Trensury BL LIC... .cceecsecesccccccers coe = 387 
Certificates of ivhedtedness........0.00 Re 
Treasury not @8.e.ssee+ees: 138 6 
Treasury bonds - bank restricted x * SN 
Treasury bonds - dank eligidless...s.es0 68,207 BS 9 
Postal savings and other bonis,......++6 80 15 
Guaranteed by United States 5/.......+-.+00- 12 


84, 240 





bi) OPPPErerrrrerrerrrrrrrrerererereriri tiie 





Call classes: 

or first becoming callable 

Within 1 yearersssccssscccccrccsvccevecs 

1 BO 5 FOMrGeecsscsecseccerececenceseece 

5 CO 10 yenPoccccccccccccccccccesecccce 1,826 

10 to 15 yeaPBercecccccsesccsssecccccece 3,410 

Dh te OO Mins dng ct.nt' ss oc cccesstceues 796 49 2,297 

Over 20 PTT ETT ITLL 2,321 

Various (Federal Housing Administration 
Gedentures)...cccsecesseeeces eencees 3 


eee i 10, 726 








Tax sta 6/ 
Wholly exempt from Federal income taxes..... 1 5 - 
Partially exempt from Federal income taxes 7/ 


13, 
Subject to Federal income taxes 7/....+- +006 R 70,776 10,592 


Dab nncsi0nsbidsoesecspddneens 600¢0$senebs 1 84, 240 ) 10,726 
(Continued on following page) 
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Treasury Survey of Ownership of Securities Issued by the United States 
Government and by Federal Agencies, January 31, 1946 - (Continued) 


Section I - Securities Issued or Guaranteed by the United States Government - (Continued) 


Table 2.- Public Marketable Interest-Bearing Securities - (Continued) 


PART A - ANALYSIS OF OWNERSHIP BY TYPES OF SECURITY, BY CALL CLASSES, 
AND BY TAX STATUS-( Continued) 


i Held ty investors covered in Treasury Survey 
‘ Benks 1/ Insurance companies 








Held by 
all other 
investors 





Classification 3 541 n7 6s fire, 
stock | mutual | Total lite a 
savings savings insurance ineurence 

banks banks companies hee 





Percentage distribution by classes of securities 





Types of security: 
curities issued by United States 


Certificates of indebtedne 
Treasury DOtOS.ccccccccesceseces 
Treasury bonds - bank restricted 4/ 
Treasury bonds - bank eligible..... 
Postal savings and other bonds. 
Guaranteed by United States 5/..... 


Ls) 


n= 

St aden bh! 

s 6.46.6 
enone 





Totaleccccccccccccsssecssesecesessesseseses 


1 3 
Due or first becoming callable 
Within 1 yoar.ccccsccccevceccccesecoees 
1 00 § JOatSc ccccevccccecccceccocsccoee 
5 te 10 years. rcccccccccecccecccesseses 
10 to 15 yearsecccccsccccccsccssecesess 
15 to 20 years.cccccscccccccsrecsesoees 
Over 20 YOarSeceseccceccecececeeeecsore 
Various (Federal Housing Administration 
Gwbentures)..ccrsccsccccccccccssesees 





Total.ncoscccccecssccccceressessecssscseoes 














Tex status: 6/ 

y exempt from Federal income taxes.... 
Partially exempt from Federal income taxes]/ 10.2 16.0 4.5 
Subject to Federal income taxes J/...sseee 89.7 84.0 ° 95.5 


Total. ccoseccceers seeeeeeeecesesece 100.0 100.0 100.0 100.0 




















Percentage distribution by groups of investors 





Types of security: 
curities issued by United States 


Treasury BILIG.....seccercreercsseeeere 
Certificates of indebdtedness....sscosee 


w—~ 
¥ < rat 
» [Pwo amon 


* 4 . 
wn IM Ow mw 


. . 

Ada WOOD FE 
Cols” Baad 
wo 
. 2 @ 


KOM in On 


Treasury NOtAS..cuccccecceesceccesecese 
Treasury bonds - bank restricted 4i/.... 
Treasury bonds - bank eligidle..ceccces 
Postal savings ani other bonds...cessss 
Guaranteed by United States 5/...-.ssccseee 


co 


Ww wn 

* . 

hos 

Foy Sr 

- Ver 

4 . 

ee 

wn SeSywonwow 

rer 

ee Bd 


. 
. 





E Po RwS¥e 

~ AR Ow nse Oo 
Be, 

wo Aviv’ LO 08 810 8 


wa oom 
ry 2. 2 


~ 
‘Ss 
. 
~ 
o 
~ 
r 
we 
~ 
me 


Totalesccccceccecscccccescesesesesessessses 








Call classes: 
or first becoming callable 
Within 1 year. ccccccccccccceceerscesees 
L BO 5 FOOrSscccccrsccecccescenceeseses 
5 to 10 yearsecccccsrccccccevesececoees 
PPrTTTiTititttittit 
15 to 20 years..ee+++> seevecsccoes 
Over 20 FOarSeccccerrcscccsececesreseee 
Various (Federal Housing Administration 
Godentures)..ccccs-ccsccccevesesevces 


ea 


ny Iw ak enreo 


Ww Sina 
iw Fn rwwoea 
rPreewe 


i 
. . : ° 
rhe wr Frew eS 





& iF ». 8 


. 


Totalscccccccccecscccccsesecceseecssesesees 





E 





Tax status: 6/ 

jolly exempt from Federal incowe taxes.... 6.6 
Partially exempt from Federal income taxes]/ 65.9 
Subject to Federal income taxes [/sepeceees 39.5 






































Totalseccccsccccesccrcessscecesessseeseeeee 42.2 











(Continued on following page) 
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Treasury Survey of Ownership of Securities Issued by the United States 
Government and by Federal Agencies, January 31, 1946 - (Continued) 


Section I - Securities Issued or Guaranteed by the United States Government - (Continued) 


Table 2.- Public Marketable Interest-Bearing Securities - (Continued) 


PART B - DISTRIBUTION OF OWNERSHIP FOR EACH ISSUE OUTSTANDING 
(Par values - in millions of dollars) 
Held ty investors covered in Treasury Survey 
Banks }/ Insurance companies 








; 





Tesue 


i 


64s fire, 
and marine 


(fax status 6/ is shown in parentheses) Pm —. a 
savings savings insurance 
banks banks companies 





ea 


Treasury bills.....+.-++-+0- ovcesccces 





Certificates of indebtedness 
1/8 February 1946 


7/8% March 1946. +oeee( taxable) 
7/8% april 1GN6. oe eecececee( taxable) 


7/8 = May 1946... -ceceeee( taxable) 
1/8 June 19N6. ..cecceeeee( taxable) 
7/8% swagust 1946..... 


September 1946......+++e0+( taxable) 
October Db. cesecccceee (taxable) 
November 1946....ssecccee( taxable) 


— 
: 


aSn ~88 
S. SES ESE Bee 


Uw VUN WRU 
~ 
° 


Mom 


December 1946.....+++eee0( taxable) 
Jomuary 1947.00..eeeeeee( taxedle) 


i 
wwe 





7 
8 


Total certificates of indebtedness...cccess 





t te 
= ” leech 19MG... 0006 ooe++ (taxable) 


+90 1QUG. oe. eseeeeee( taxable) 
cs QUE. seceseervenl ) 


1-1/4% March DU Torceecececes(taxadle) 
September 1947..c.cee++eee( taxable) 
September 19U7..ceccevcces(taxadle) 
September LNB. cceccceccee( taxable) 





Total Treasury notes..cccccccccscccescesece 





Tre donds 
3- March 1946-56... -0000( partially) 
3% June 1946-48....++.( partially) 
3-1/8% June 1946-49...+++0( partially) 


October 1947-52.....+.(partially) 
December 1947....+++++s(partially) 
March 1948-50. os +eeeee( taxable) 


March 1948-5] ...eee0(partially) 
Jane LDS. cerseccccee ) 
Septender 1948....+.+++e( partially) 


Decenbder 1948-50. sees (partially 
June 1949-51. secccore( taxable 
September 1949-51....++0++( taxable) 


December 1949-51. ..eeceee( taxable) 1,609 
December 19U9-52. cece paieti? 
December 1949-53. o.000e( partially ° 1,295 


March Se gggaennge om 1,545 
September 1950-52. ccccccce taxable 3,390 
September 1950-52..+.++(partially) 977 


December 1950...+-+9eee+s( taxable) 1,614 
June 1951-54... e00+0(partially) 1,75 


cna ad 
Re wha Sean nuw 


wi 


} 


6 
Te 
181 


an NRO AR ee ee 



































Tet Te a ea, Sa re 


®. Ese Bu wad » 
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9 
(Continued on following page) 
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Treasury Survey of Ownership of Securities Issued by the United States 


Government and by Federal Agencies, January 31, 1046 - 


(Continued) 


Section I - Securities Issued or Guaranteed by the United States Government - (Continued) 


Table 2.- Public Marketable Interest-Bearing Securities - (Continued) 
PART B - DISTRIBUTION OF OWNERSHIP FOR EACH ISSUE OUTSTANDING-( Continued) 


(Per values - in millions of dollars) 





(Tex status 6/ is shown in parentheses) 


Held ty investors covered in Treasury Survey 





Benks 1/ 


Insurance companies 





Issue Total 
emcunt 
outstanding 


bl 
stock 
amvings 
denks 


6%§ fire, 
casualty, 
and marine 
insurance 


companies 


37 
life 


insurance 
companies 


Total 





bs 





Tresegry onda-(continusd) 
eptember 1 


/\h Decemder 


‘2% March 


Wh Septender 


/2% March 


Total Treasury bonds.........-.++. 


Panama Canal bonds.......... 
Conversion bonds........++. éinnase «(wholly 


Total postal savings and other tonis. 


dusrenteet securitics 5/ 
federal Housing Administration deben- 


Total guaranteed securities... . 


Total public marketable securities.......... 


(taxadl-) 
(partially) 
(taxable) 


7 ?---- - (partially) 
noseeeee( taxadle) 


1952-54,......+.( taxable) 


September 
December 


March 
June 


December 
June 
June 1953-55... +.e( partially) 
MPRA. ..---fenaectiv? 
jos eees( partially) 
i 5B. +eee+e( taxadle) 


1956-59 (taxable) 
wee ¥-- -. (partially) 
1958-63......( partially) 


June 
March 
September 
June 

June 


Decemder 
December 


1959-62 U/. 
1960-65. .+++.( partially) 


1ats-@ poaadl manne 
we ( 

y. (taxzadle) 
> see ( taxadle) 


ao am 
++ see( taxable) 


June 
December 
June 


1964.69 
1965-70 
1966-71 


1967-72 W/....0(taxadle) 
1967-72 (taxable) 
1967-72 4/.....( taxable) 


December 
March 
June 


September 
December 


Ren wed 


BSS RAN S¥n enB 


mr ©w 











partially) 7 


(taxable) 32 


3 12 1 7 





39 


199, sr2 














460 
=—_> 





10,726 


3 12 1 7 
Soe SE AE 




















Back Figures: 


Y 


W/ 


has deen published regularly in the "Treasury Bulletin" since May 
1941, Revisions of data for September 30, 1944 appeared in the 
February 1 


The Treacury Survey commenced with data for March 31, 1941 and 


945 issue, page 53: sectaselfionaten of data on banks for 


the period November 1943 through February 1944 appeared in the ay 





1944 issue, 52-57; revisions of data on i 
for May 31, 1 


ists. ‘| prior months appeared in the Novenber 3, 
issue, pages 5 


eg 058. 

Securities held in trust departments are excluied. 

Includes trust. companies, 

This colwsn incluies securities held by those banks and insurance 
companies which are not covered in the Treasury Survey. See head- 
note to this section, 

Issues which commercial tMmnks may not acquire prior to a specified 


y 


date (with minor exceptions). See footnote 2, page 25. 
Guaranteed securities held by the Treasury are not incluted. 
Federal securities fall into three broad groups with respect to 
imposition of Federal income taxes on income derived therefrom. 
"Wholly" tax-exempt securities are exempt from both the normal 
and surtax rates. “Partially” tax-exempt securities are exempt 
from the normal rates except that in the case of partially tax- 
exempt Treasury and savings bonis, interest derived from $5,000 
of principal amount owned by any one holder is aleo exempt from 
the surtax rates. “Taxable” securities are subject to both nor- 
wal and surtax rates. 

Includes an estimated amount of Federal Housing Administration 
debentures. 

Sctual figures by tax status are unavailable except for the 
total amount outstanding. 
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Treasury Survey of Ownership of Securities Issued by the United States 
Government and by Federal Agencies, January 31, 1946 - (Continued) 


Section I - Securities Issued or Guaranteed by the United States Government - (Continued) 
Table 3.- Public Non-Marketable Interest-Bearing Securities 


(Par values 1/ - in millions of dollars) 
Held by investors covered in Treasury Survey 
Benks 3/ Insurance companies 
3 a [Soe 
(Tax status 2/ is shown in parentheses) stock casualty 


life 
savings insurance | “4 
banks 














United Stetes savings bonds 1/ 
Be. 


Series Geeveseee eacbipacednceesssieee 





Total United States Savings bonds....ccscees 


Treasury savings notes.....+-sese-00 -++(taxable) 
Depositary DONESeccccccccccesecesesesce( taxable) 


Guaranteed securities 
Commodity Credit Corporation demand obliga- 
TIONS. ccccccccccccsccccsecceccsce( taxable 





Total public non-marketable securities...ccccese 57, 67% 1,390 221 301 111 189 29 55,217 


* Less than $500,000. tex rates. “Taxable" securities are subject to both normal and 
1/ United States savings bonis, Series B-D, B, and F are shown at cur- surtax rates. 
Trent redemption values. They were reported at maturity value by the ¥ Securities held in trust departaents are excluded. 
banks and insurance companies covered in the Treasury Survey but have 7, Includes trust companies. : 
deen adjusted to current redemption values for use in this statement. y This column includes securities held by those banks and insurance 
os 2/ Federal securities fall into three broad groups with respect to ia~ companies which are not ccvered in the Treasury Survey. See head- 
position of Federal income taxes on income derived therefrom. note to this section. 
“Wholly" tax-exempt securities are exempt from both the normal and 6/ Series B-D savings bonds sold prior to March 1, 1941 are partially 
surtax rates. "Partially" tax-exempt securities are exempt from tax-exempt; those sold on and after that date ere taxable. 
the normal rates except that in the case of partially tax-exempt y Quaranteed securities held by the Treasury are not included. 
Treasury and savings bonds, interest derived from $5,000 of prin- B/ C.C.C. demand obligations in the amount of $506 million held by 
cipal amount owned by any one holder is also exempt from the sur~ ell commercial banks are shown only in total amount outstanding. 









































Section II - Interest-Bearing Securities Issued by Federal Agencies 
But not Guaranteed by the United States 4/ 


(Par values - in millions of dollars) 
Held ty investors covered in Treasury Survey 
Benks 3/ Insurance compenies 











Issue 
1 
(Tax status 2/ is shown in parentheses) comme: eA ae ie 
cial savings | savings ipeurance 
Danks banks compenies 





Federal land bank bonds 
3% May 19N6-56...000000-( wholly) 
1-1/2% October 1948.50... (taxable) 

1-1/2% January 1951-53. 0. - (taxable) 

2a1/4S February 1953-55.+++++++0( taxable) 





Total Federal land bank bonds..-.-ccccccsses 


Tederal intermediate credit bank debentures... 





Total interest-bearing securities issued by Fed- 
eral agencies but not guaranteed by the United 
Stetes Lsescccccncesccccerecccccccccccscevecs 917 612 3 7 2 


* Less than $500,000. of both the normal and surtax Federal income tax rates. 

1/ Securities issued by the Federal home loan banks are not included : Securitioen held in trust depertments are excluded. 
in the Tréasury Survey. Includes trust ies 

2/ The income from “Wholly” tax-exempt securities is exempt from the This column includes securities held by those banks and 
imposition of both the norwal end surtax Federal income tax rates; companies which are not covered in the Treasury Survey. 
the income froa “Taxable” securities is subject to the: imposition 


















































PRICES AND YIELDS OF GOVERNMENT SECURITIES 


(Including securities issued by Federal agencies) 
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Over-the-Counter Closing Quotations on Public Marketable Securities Issued by the 
United States Government and by Federal Agencies 
February 28, 1946 


Table I.- Securities Issued or Guaranteed by the United States Government 1/ 
PART A - TAXABLE BONDS, NOTES, AND CERTIFICATES 
ra ate aay | ase 
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(Continued on following page) 
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Over-the-Counter Closing Quotations on Public Marketable Securities Issued by the 


United States Government and by Federal Agencies 
February 28, 1946 - (Continued) 


Table I.- Securities Issued or Guaranteed by the United States Government -~— (Continued) 
PART B - TAXABLE TREASURY BILLS 

ecous Amount 

out- z Ganen da 


standing Ask ‘from 
(Millions) Jen. 31, 19h6 














2,3 ° ° ° -.01 

136 ae | oe |: oo 
1,35 * . 
1.39 7 35 
1,301 315 35 
1.37 e s ] 















































PART C - TAX-EXEMPT BONDS 


—_ 1945-1 ice range 
Tad date tne es mn pa 
thirty-seconds) 
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Recludes Federal Housing Administration debentures (the only date (with minor exceptions). See footnote 2, page 25. 

interest-bearing public marketable guaranteed securities outstanding). Quoted on a yield basis. 

Prices represent the mean of closing bid and ask quotations in the Quoted on price basis at par beginning February 20, 1946; from February 5 

over-the-counter market, except that prices of Treasury bonds for through 

the period prier to October 1, 1939, represent closing prices on 

the New York Stock - “When issued" prices are incluied in s/ 

history beginning October 1, 1939. Dates of highs and lows, in case "Offerings of Marketable Issues of Treasury Bonis, Notes, and Certifi- 

of recurrence, are the latest dates. Cates" in the chapter on "Public Debt and Guaranteed Obligations of 

Market convention treats the yield to earliest call date as more the United States Government." 

significant vhen an issue is selling above par; the yield to mtu- Called on Movember 14, 1945, for redemption on March 15, 1946. 
rity as more when an issue is selling at or below par. Called on February 14, for redemption on June 15, 1946. 

Uf Included in the Average Yield of Long-Term Taxable Treasury Bonds. Excludes postal savings bonds. 

Issues which commercial banks may not acquire prior to a specified 





April 1946 59 


Over-the-Counter Closing Quotations on Public Marketable Securities Issued by the 
United States Government and by Federal Agencies 
February 28, 1946 - (Continued } 


Table II.- Securities Issued by Federal Agencies but not Guaranteed by the United States 





Price range ais 
Tield data since first traded 1/ at = 9 peces supe 


ghee - i thirty-seconds) 


High High low 








Change 
in 
yield 














paz Price | Date Tate | Price| Dat 
31, ce e e 
1 2/ 





Taxable securities 








tS “tome 
ate Credit 
debentures 3 
1/8 - 2/2 /M6 9/1/45) 
. - 1 46 FI o . . 7 2 
5/i/s6 any 
46 « e 
any 3 | Wanda 
7/1/46 ‘ 375 ° 1/2/%46}}100.90 


/1/ 46 ‘ d 11/1/45]]100.90 
R r Hy 100.00 
2 


200.00 | 2/27/46 
100.90 | 2/28 
200.90 | 2/28 /46 





100.90 


lel /2%-10/1/48-50 98 d . She: 
1n1/2h 1/1/5215 09 jl. 1/2, 
iyice. 2/1/5538 ‘oh facse || aaris 











Se a Be ee a) ee A 


Teter tend Deak 


$170 |34 = 5/2/4656 |} 100.12 |100.14 | 100.13] =.07 |} Nes | .00% |2. 5/1/36|212.22 2/10/40 | 98.30| 4/8/37 |}203-20 | 1/8/45 |100.13| 2/28/46 



























































1/ Prices represent the mean of closing Wid and ask quotations in the rity as more significant when an issue is selling at or below par. 
over=the-counter market. "When issued" prices for all securities 3/ Prices quoted are subject to a dealer's commission. These securi- 
except Federal Intermediate Credit Bank debentures are included ties are not shown until date of issus. 

November 1, 1941. Dates of highs and lows, in case of 4/ Wot quoted on February 26, 1946. 
recurrence, are the latest dates. Excludes issues completely held by Farm Credit Administration agen - 
Market convention treats the yield to earliest call date as more cies. 
significant when an issue is selling above par; the yield to mtu- 
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YIELDS OF TREASURY SECURITIES FEB. 28, 1946 
Based on Mean of Closing Bid and Asked Quotations 


46 48 ‘50 "52 ‘54 ‘56 


Taxable Issues 


Partially Tax-Exempt Bonds 


° ‘44 46 48 ‘50 "52 54 "56 


‘58 


60 


‘60 


‘62 


‘62 


‘64 66 68 ‘70 


BANK ELIGIBLE 
x Fixed maturity issues 
® Callable bonds 
BANK RESTRICTED 
A Callable bonds 


BANK ELIGIBLE 
@ Callable bonds 
O Fixed maturity bonds 


64 66 68 ‘70 72 


Explonotion: The points represent yields to call dete when prices ore above por, and to maturity date when prices ore af por or below. The smooth curves for 
the various classes of points are fitted by eye. issues for which an exchange offer has been made or which ore due or callable in less than 3 


months ore excluded. 


Office of the Secretory of the Treasury, Division of Research and Statistics 
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Average Yields of Long-Term Treasury and Corporate Bonds 
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case of partially tax-exempt Treasury and United States savings 
bonds, int 









































P Compo 
tions underlying ite construction, see "Treasury Bulletin" for 
April 1943, page 61. 
Monthly averages of daily figures. Prior to April 1, 1938, corpo= 
rate bonds are averages of Saturday 
The composition of the high-graie co: bond average was re- 
vised with Sovesber 1, 1! 
der 194) was 2.56%. See footnote 2. 
Qn days when the exchanges are closed, 
previous day are used. 
Holiday. 
Closed. 
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CORPORATIONS AND CERTAIN OTHER AGENCIES 
OF THE UNITED STATES GOVERNMENT 
































64 


Section I - Income and Expense of Corporations and Certain Other Agencies of the United 
States Government, for the Six Months Ended December 31, 1045 


Table 1.- Summary 


(In thousanis of dollars) 





Treasury Bulletin 















Corporations 





reriag on vate Prrrrrrrrrerrrrrr tT erer ieee ee oeee 


Interest or dividenis on investments........++++- 
Guaranty and insurence premiums..... 


Rents and royaltios....-+s+++> 
Other interest and rental income@,......-++++- 
Premiums, fees, ani aasasements.....+s+++++e 
Program operations Incomes cocccsccessestecccessesesecs ees cccce 
Miscellaneous, ..cccececssccereee eocecceccere erecccee cocececece 


Ce eeeeereereeseee 


eeeeeereeeesrerree 


eteeceecesereoer 


Total operating income..cececessreceses 


erest on 






Guaranty and insurance losses......2.+--+e+s0> eesccrecseseoses 
Cost of sales....scccseesereee ocveccccvccccceccocses evececesce 
General overhead expenses..o.+.-+++ oceedeccerccces eeeccceccee 
Depreciation and obsclesGenes......e.cccsecsecceessescensecces 
Program operations oxpense..«.ssessss++: 
Maintenance ani operation of Satta 
Miscollandous.....sccceescceccses oeccsete 
Total operating expense......++-++ eveccccescosecoes sovceces eves 


Het operating income (or lowe 2/)....-.-ceecececcseceseteceveners 


weirs ginegmobstzton, a 
ect grante, )meory Contributions. ceccscsecesscseces 
Loans recei 


Gein (or less on opp oe pace rahi or Se aes 
Gain (or lees on sale of miscellaneous assets... 
Miscellaneous assets charge’ off (net)........+++ a 


Miscellaneous. .ccccsecsssece PYPrrrrTiritititti ti ove 
Net non-opersting income (or loss 1/).......++-seeeees iandiia ike ox 





Bet income (or loss 1/) vefore adjustment of valuation reserves...... 


Misereent ef valuation reserves 
‘or ses on PPrrrrrrrrrrrritiiriitii tit titi 


Reserve for losses on — er or F coliateralaessscsse0++ 


Net adjustment of valuation reserves.......- 





Het income (or lame B/).csecesccccccccececrecccerscececeeersoscesenes 





is of aareservet_sarvet Son cit 


Het incoue (or lees }/) for the 6 months ended Decenter 31, 1905. 
Surplus af justments....... oecceccese Covecccvasccccescevece eescces 


Unreserved earned surplus (er deficit 2/), December 31, 19%..... 








3, 4, 478 


~900, 603 





erg r 
i) 


-14, 314, 3390 












40, 129 . 
27,233 515,947 
13, &7 234 





7,854 \ 6 
nat 7 5,856 
oie i web 
"516 2 30: 26k 

92, 800 


1,76, 53 





12,732 





73 +4 
4,877 -2, 413 
-811 -T2 
2,027 3 











1, 331 = 032 
-30, 064 oon 


3 161 


-3, yu, 865 -8, 881, 
ge a our Tub : ¥ 
13,7 ~500, 965 


-3,9683, 672 y -0, 330, 58 3/ 








r 


Revised. 

Begative figures infiieate loss. 
Negative figures indicate deficit. 
Represents excess of expenses anf incluies surplus reserves as 
well as unreserved surplus or deficit. 


Y Data for the Virgin Islands Company were not available in time for 
pong nd in the Assets and abilities Statement for the period 


Decenber 31, 1 
March 1946, pages 


, published in the "Treasury Bulletin® 
69-76, but are inclufed in this tabulation. 
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Section I - Income and Expense of Corporations and Certain Other Agencies of the United 
States Government, for the Six Months Ended December 31, 1045 - (Cont inued) 


Table 2. - Corporations’ 
(Im thousands of dollars) 


Bxrecative Office 
of the President 

















"Taaget ine i — 
Gerest On LOOMS... -sececereeretsecsereeeece 


Interest or dividends on investments 


Sales of commodities or services 
Rents and royalties 
Other interest and rental income 





overhead expense 
Depreciation and obsolescence 
Program operations expense 








Yon operating income lee loss 4/) 
s, dies, and contributions 
loans receivable charged off 
Gain (or loss 4/) on acquired security or 
collateral 


Gain (or loss 4/) on sale of miscellaneous assets 
pope eet assets charged off 





Net non-operating income (or loss 4/) 
Net income (or loss 4/) before adjustment of 
valuati 


coll: 





Net adjustment of valuation reserves.......---- oe 
Net income (or loss 4/) 








Analysis of unreserved conned muraine_ (or igficit) 
earned surplus (or deficit ; 
June 30, 1945 . 


-3, a1, 865 54,119 -20,811 | -1,297,843 26,813 
-T77. -7,840 3, -266, 1, 
ome sane GH P 3-45 Ke.ges 3/4038 


Unreserved earned surplus (or deficit 6/), 
December 31, 1945.......-.22-- +++ akctnenenones -3,983,672 61,958 24, 549 -1,538,413 28,509 


° Less than $500. Corporation or production credit corperations.. 

1/ Consists of corporations in which the United States Government has 2/ Consists of Institute of Inter-American Affaire, Institute of Inter- 
a proprietary interest, direct or infirect, except Peteral savings American Transportation, Inter-American Biucational Foundation, Inc., 
and loan associations ani those corporations in which the proprie- Inter-American Navigation Corporation, and Prenctnradio, Tac. 
tary interest of the United States is evidence! only by preferred y¥ Inclutes activities of the Federal Lent Banke of Springfield, Mase., 
stock or capital notes acquired through the Reconstruction Tinance Louisville, Ky., New Orleans, Ia., St. louis, Mo., Onaha, Webr., 






































(Continued on following page) 
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Section I - Income and Expense of Corporations and Certain Other Agencies of the United 
States Government, for the Six Months Ended December 31, 1045 - (Continued) 


Table 2. wat 


(In thousands of dollars) 


Corporations1/- (Continued) 





Department of Agriculture - (continued) 





Vere Oredit Admin- 
istration - (contimed) 





Federal 
Tere 
Mortgage 
Corpor a- 
tion 


Regional 
Agricultural 
Credit 
Corporation 
of 


=e 


Production 
credit 


tions 





ting income and 
ting income 


Interest or dividends on investments 
Quaranty and insurance prewiums,.. 


Other interest and rental income.....cecsesess 


Premiums, fees, and assesements........+++ eee 
Program operations income.. 
Miscellaneous... 


Total operating income, 


t e 

nterest on Borrowed funda., sees eccecssccsceee 
Guaranty ani insurance losses... 
Cost Of BALES. cccccccccccrecccscerceseenecese e 


General overhead expense..... 
fe as and otscleccencs......- oteccece 
Program operations etpentes.cccceccescses 


Maintenance ani operation of properties.....-++ 
Miscellaneous, ecescecccccscccssesecetrenceees 


Total operating expenne......+-+-++++ orceeee oe 
Met operating income (or lose 4/).......+0.+e0ees q 


¥/) 
ou -p- and contri butions...... 
Loans receivable charged off 
Gain (or lose 4/) on eoquires security or 
colleteral........ PrTTTTTITITITITTTTrTT ttt. ee 


dein (or lose 4/) on sale of miscellaneous assets 
Miscellaneous assets charged off (net).......s00- 
Miecollaneoulssccccccsccssccerecececees ee 


Wet non-operating income (or lose Wa cecceececee 


Net income (or loss 4/) before afjustment of 
Weluation Preserved, ccessceeccccecerercseses ecccese 


Mivetzent of of reluat ion reserves 


Reserve ino sd — aoquired. security or. 
collateral 
Other reserves...ccs.. covccece Cccccccccccecce eevee 


POU eT IOC eT Cees eee) eereeereee 


Het aijustment of valuation reserves, ...e.se++++0 
Net income (or loss 4/)......+.0-++- esescccece Socves 4 


is of unreserved 

June 30 poe ah a 
mn sao tat tens ce for six months enied 
Geol Mdibieticasiesssosonsocsnageeesette 
Unreserved earned surplus tor deficit w. 





Decemder 351, 












































2,466 








37,394 


902 
-118 




















which have retired the canital stock and paid- 
held by the United States Goverment. 
Negative figures inficate loss, 

Includes infirect 


Wichita, Kans., Houston, Tex. 
y or 
Negative figures inficate deficit, 


» Berkeley, Calif., seni Spokane, Wash., 


paid-in surplus previously 


subsidies, ani contributions, 


(Continued on following page) 














18,177 
———— 
Company were uot available in time for 

Liadilities Statement for the perted 
published in the Balletia’ 
, wut are inclufed in thie tatulation. 
five months ened November 30, 194, ani inclute 
nal Coppany, Ttac., a wholly owned subsidiary. 
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Section I - Income and Expense of Corporations and Certain Other Agencies of the United 
States Government, for the Six Months Ended December 31, 1945 - (Continued) 


Table 2. - Corporations’ - (Continued) 
"(Im thousands of doliars) 





ga 1 aah Tedera. Loan Agency 








Reconstruction Finance Corporation and certain affiliates 





Reconstruction Finance 
Corporation 





Merged War 
Affiliates 
22/ 





rati and 


Tuterest on loans.......ssccccccecccssecsecees 6 1,010 
Interest or dividends on investments.....s.cee . o 
Guaranty and insurance premium8...sesscccccces - 4 e 


1,026,612 


Premiums, fees, and assesements....-ccocsssvee 39, bes 
Program operations 1nCome,...-+sscoccscseseves - 1,995 
Miscollan@ouSeccesccceccsccsecseseseseccessses 336 9,979 





Total operating income..cessecseereccecccsoccs 26,257 1,079,915 


rati nse 

aterest On DOTrowed fundB.....-sccccccccssves 6, 322 14/ 41,053 

On and i LOSSOBs..cccccesesesces > 73 ° 
- 1,025,638 


GRAB EE iin desiree ccascapssaccesethaanstbe 





6,035 1, 927 
Depreciation 4n41 obsolescence. - 
Program operation® @xpen®®....ssessssecesceses - 8,967 


Maint and operation of properties....... i 2 
Miscellaneous. ....s--cscccccccocecsscscceseses 95 88,261 


Totel operating @xpenSe...cccccceccccseccesese 6 > \ 1,171,040 456, 650 
-92,025 -16,214 





ll 





Wet operating income (or loss 4/)......+-sseceees 


Non-operating income (or loss 44/) 
rect gran es, and contributions...... 
Loans receivable Charged off...ccccssccccess 
Gein (or loss 4/) on acquired security or 


COllateral...cccccccescccseccscesscesesesssseee 


Gein (or loss 4/) on sale of miscellaneous assets 
Miscellaneous assets charged off (net)...---.ceee 
MiscOllaneous....ssesccccccsvccrssesessssccececce 


-16 
-1, 584 





Net non-operating income (or loss W/).sece-cceese -'97, 988 


Net income (or loss 4/) before adjustment of 
Valuation TOSOTVOS, sccccccccncescescoeseesesseseee p 681 ° -590, 013 


Stree cenae of valuation reserves 
se OF LOSSOS ON LOANS. cerererecescocceccece 


Reserve for losses on acquired security or 
Collaterals. cccscccccccssececesecccessesevecses 


OUROT TOSOTVOS. cee crccccccceveecsecessresesesseee 





Net adjustment of valuation TreserTvesesssccccccsce 


Net income (or loss W) )eccccccccceccceeceoeccoverece 


ysis -si earned surplus Tor = y of 
June 24, U6 15/ | 460,492 =2,281,110 ‘ 183, 561 


tet & 30, tor iage 9 fae a rapt ac ome 6 age #1 “ ie oe nee s ra ce 

December 31, 1 Soeeeereeereseseereeseeeseees ’ ° why 
Surplus widurinentessococeeeesgeseasngageeeeeee <2,610 57,60 -35 TRS - : sen 
earned surplus (or deficit 


December 3, SD kiadanecoctliseeencteagtiiaes 25,235 1 475, 261 =2, 706, 699 1,963 3,250 185,669 
Bffec 


— 
gy Represents administrative expenses paid from General Fund Appro- tive July 1, 1945, pursuant to Public Law.109 
my = aia ap a ainsi iia teil 






































June 
1945, Defense Plant Corporation, Defense Supplies Corporation, 
Metals Reserve Company, Rubber Reserve Company and Disaster Loan 
Depreciation charges for the Seandiok included within various oper- Corporation were dissolved and merged within the Reconstruction 
ating expense accounts. ‘ Finance Corporation. 
World War I corporation im licuidation, : 13/ Includes War Assets Corporation (formerly Petroleum Reserves Corpo- 


(Contimed on following page) 
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Section I - Income and Expense of Corporations and Certain Other Agencies of the United 
States Government, for the Six Months Ended December 31, 1945 - (Continued) 






Table 2.- Corporations// - (Continued) 
(Im thousands of dellers) 
National Housing Agency 
Federal Hone loon Bank Administratica 

















Federal 

















Federal Savings Some United Federal 

hene end tome Owners! States Pablic 

loan | Insurance loan Housing Housing | Corpore- 
Denke Corpera- Cerpere- |Corporation) ‘Authority tien 
















a! 

2 NN, hte cteniechadenssancedsons 1,038 - 20,410 - 3,192 is - 2 ug. 
Interest or dividends on investments.........| 1,522 1,899 369 - - © 128 e - 
Quaranty and insurance preaiuas wecccccoes eoce - 2,901 - - o - o o * 
Sales of commodities or services..... eocccece - - - 3 25, 436 - 21,355 
Rents and royal ties.......+++ oeesccccscccoess a ~ - 3.m0 - 


Other interest and rental income....scseseses 









Presiues, fees, and assesements.....- seeccece os - ~ - - - 
Program operations incom@s.s.ccccccsesecscece - - 2,170 - - - - 
Miscellaneous. cccccccccvesscscecesesesesseses bd 1,866 















Total operating income....-sscccccsescesecees 






















rati 

Interest on borrowed funds......-secsecceeses 31 - 4,715 - 1,592 747 is - 3 
Guaranty and insurance losees.....sssee-seeee - 1 - - - ° - o ° 
Cost of sales.e.seees-- eeecerccere sereececece - - - - ae 197 18, 36 e 6,846 
General overhead Oxpense...cccscesccesecesece ug 208 2,97 o 1, 08% 52 5,19% . 2,525 
Depreciation and obsolescence....... eeccecces - - 27 - - 766 - - 
Program operations ezp eeeeecese eeeccsee - - ~ - 517 1,993 - - 8, 755 
Maintenance and operation of properties...... - a - - « a a 

Mi ecollaneouss oecccccsccccecsccecececresecoss 237 

Total operating OXpens®....sses+-cccceseseses 1,016 


7.799 - 3,193 3.7% 23,972 S 






Met operating income (or lose 4/).....ccceeseees 







































































































































* i 
Hos-operating incowe-(er-lese S/) - 
t grants, dies, and contributions..... - - 
Leams receivable charged off...e-sccccecseceeeece - - 
Gain (or loss 4/) on acquired security or 
Collateraleccesccccccccscecesececesseseseceees ad = 1,575 - - = 7 = 7 
Gain (or loss 4/) on saleof miscellaneous assets 1,236 - e o o it 4 4 Pp ° 
Miscellaneous assets charged off (net)....++++.+ -12 o e o « > . o « 
Mi ecellameouss onc cccccccecccccccceseeseseeseses = 125 ey = -l - <2 - - 
Bet non-operating income (or loss 4/).secscecsee| 1,228 125 -1,130 - -2,257 156 <2 - e 
ie 
Bet 1 (or loss 4/) vefore adjustment of 
valuation pediened ach acigth. sat oO 2, 769 4,676 11,970 - -88 73 1,592 2 | 2,968 
Adduetwont of valuation reserves a4 
or is on eeeeeeeeeeeeeeseeeeee 
Reserve for losses on acquired security or 
COblateraleccccsccccccececcccccccceceesesssess : - 65 - - - - - - 
OURSF FOSOTVOS sc cccccccecsccccccreeseseeseeesese 
Bet adjustment of valuation reservedsceccesssess & 
‘ 
Het income (or loss MW deccccercccccccccccccecsccses 
j s earned us (or deficit an 
earne us (or . 
dune 50, TE ITITITILITI TELL 6,053 15/ 106, 089 -33,911 70,166 1,969 47, 438 + 11,699 
4 Wet income (or 2 aaa : ie ia pe , . stds aol 
H Deceaber 31, See eeeeetereeseseseerreeeees . - ° x 
i Surplus pe Fon Bm ° coe} -2,90) 4, 676 ri o 208 i aie a sn = 
at Unreserved earned surplus (or deficit 6/), 
i December Jl, 1945...cecccccscececscececcceseee| 7,907 15/ -92,932 | -33,912 30, 047 2,009 46, 599 2 |-8,732 
: ————_—_—_— SSSSSS=BBEIFFO_0=aSl_~_l ————S _<6é—Erc——SSS=E=|Y—=~E™_ lEl—E|_ o S|—s 











ration), Rubber Development Corporation and U. S. Commercial Cos- Tj] Figures are for the five. sonths ended Noveaber 30, 1985, and 





pany which were transferred to R.F.C. from Foreign Economic Admin- represent activities under U. 5. Housing Act, as amended. War 
istration under B.0. Wo. 9630; end War Damage Corporation. Housing and other operations of the Authority are reflected in 

1 Excludes cost of financing war subsidiaries. the. classification "Other® in Table }3. 
The total surplus is shown as liability reserves to cover possible ls/ The set income from power operations has been reduced by the net 





insurance losses. outley for non-revenue producing programs such as flood control, 
16/ All assets and liabilities liquidated. nawigation, and experimental projects. 
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Section I - Income and Expense of Corporations and Certain Other Agencies of the United 
States Government, for the Six Months Ended December 31, 1945 - (Continued) 


Table 3.- Certain Other Agencies 
In thousands of 


























income and 


nterest on . 
Interest or dividends on investments.......... 
Guaranty and insurance PREMIUMS coccccccescece 


Sales of commodities oF servicetc..scescsececs 
Rente and royaltios....sccccccscesccsccccccece 
Other interest and rental income....cscccccsses 


Premiums, fees, and assessments 
Program operations income...... 
Mi soellaneous. 





Total operating 1ncome..ccocccececcsvecccocese 





Cost Of saletecsssccercccececsscccsccsscoerece 
General overhead expense. ....scscsesccccsscece 
Depreciation and obdsol ercee eoee 
Progran Operations SXPONSO..seccoscccerccscccs 


Maintenance and operation of properties..ecse. 
Mi scellansous...cess ooeee ooo 


Total operating OZPONSS sc ccscccecessessececece 
hot operating income (or less Y/eccccccccccceese 




















Boo ezeret ing income for lose 7/) 
rec » es, contributions....+. 


Loans receivable Charged off.cccsscccccecsevcccese 
Gain (or loss J/) on acquired security or 
Collateral. ccccccccsccccccccosesseeesesesesoese 


Gein (or loss J/)on sale of miscellaneous assets 
Miscellaneous assets charged off (net)...+.-+ceee 
Miscellaneous. ccscccccccseccccsesccsssoeeeceooecs 
Bet non-operating income (or loss J/)..--sseeeees 


Bet income (or loss J/) vefore adjustment of 
Valuation TOSOTVeS..cccccccccceccescessccccccocces 














AAjeetnent of valuation reserves 
s on Jee eeeereeeeeseeeeresees 


Recerve for losses on acquired security or 
Collateral. .cccccccccccccscevccsssescccsccocese 


OUNOT FOROTVORs.cccscccccesserevccesesecceesoores 


Bet adjustment of valuation reserves...e.ssscssee 











Wet income (or loss VY). --vecccccececccccccvcscceses 





* 1 jeooe | ~8, 861, - > = 0, 664 7,2 28 ad 
Set incom (or an Y/) tor siz a bg Bing -_ "91, 535)=5 Lad -1,839, 2859 28,895] -384,936 
December 3, WNGe ccccccccccscccccsrccccccesccs 947, 76 br esto 318 -10, 310 .c -333 24,919 8,866 15,608 


Barmedearpus (or dvicis ij), Soceber 5, 19h [TSgpseat | —=igzon 08 |e |e a7 | rare | ame we | 
5/ VWigures in this statenent are a combination of accrual and 


6/ Consists of avy Department, sale of surplus supplies (World War I), 
and guaranteed loans (World War II); War Departaent, guaranteed 
loans (World War II); Federal Public Housing Authority, war housing 
and subsistence homesteads; Federal Security Agency, loans to stu- 
dente; and Treasury Department, miscellaneous loans and certain 
other assets. 

¥ Negative figures indicate loss. 

B/ Wegative figures indicate deficit. 
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Section II - Sources and Application of Funds of Corporations and Certain Other Agencies of the 
United States Government, for the Six Months Ended December 31, 1045 







Table 1.- Summary 
(In thousands of dollars) 














Total 
y 













sh amoseseecrcesccccévesnccndsecoescedsanest 1h +300 
ith SEs cies dnad dascceges ste seared seaseureniod né, pe] 
punebbapandtenandecends Cageceuescohbeeacuntee 2,593, 798 


Snebtghinetetshdadaidoediidhcdvenaaaienn ; TT 


POU ee ee UCU COSC Eee eee eee eee eee eee) 





















Total capital and surplus subscriptions.............sseeeeeees 222, 696 222,696 - 
Appropriations 2f.....ccccsccccccccccccccccccccccccsesccsesescs ° 2,129,275 28, 325 2,100,949 





















Sale or collection of investments: 





















Public debt obligations of United States........0..seceeseeees 334, 28 334, 288 5) 
Securities of Government agencies... .......ssecerccsccececeees 14393. 3% 2,000 163513 
GE MUNN iasde cecccccdcnrscecscdstcosendbocencceseaes ee 27. 26, 5 
Total sale or collection of investments............scseeeeeees 1,721,312 363,233 1,358,078 
BS OB BORO ssc ccccsccccicccacccacsoeccccccccccccstacccocs nae 4 1 199107 156, 718 
Sale.of acquired security or collateral........ Sec0e BY il, 
Decrease in working capital and deferred itens pad 673 47, 
Funds provided by profit on operations 4/ 5/ Bh ibs % y 125,11 89,040 
OCNSF GOUTCOS.. 1. ccc cce ccc scccecerserserseeseseseeseeeesesessese 153,983 127,135 














6,266,167 








Pre eee UU U UEP ES USES SE CC OCU Cee 
















































































































































































Per eayaaat a? tore ! 
° rrowings: ; 
Bo U. BS. BRORGUTZ. ..cccccercscccccccccccccdeccccccecsceseceess 2169230 a eS - 
To Government agencies... -..csccecccccceecccceseceees kedacce 1,110, 555,898 
DP MBEERicccccesccce ds ccccctcccccccccbccccccceseccscsesesance T14, Tis, 206 
Total repayment of borrowings...--++-sseeececcerececes mesescee 3,354,266 2, 798, 349 555, 898 
Repayment of paid-in capital: 
be Oy Sa cdat deccccckccesccccasesescccececsce ebédsees 83,676 82,582 1,094 
PE A ee SEE 95,506 
Purchase of investments: 
Public debt obligations of United States.........-+.-++ wecccce Be 322,773 . » 400 
Securities of Goverment agencies Ca 
Total purchase of investments.......-.sssseeeeeeceeeceeeessers 1,297,217 323,816 
inetd. ching k4ed thebeditdutdeesunceceubeseteecésepscsnabedcose 1,919,692 1, 784, Ons 135-087 
Acquisition and improvenent of acquired security or collateral. . 18,130 3 14, 560 
Acquisition and improvement of land, structures, and equipment.. 892 150,0 635, 876 
Increase in working capital and ya pceboccccccsbaceece ‘ $56 cos y A} ‘ ia-ee 
Funds applied to los on operations 4/ COSC esoecocccceccoccoce 350, ° 453, 
Other applications. Sole Sractartet ee tecrcttorescaccsatbansnee 154,834 Tl. 323 83,511 
Se Re PARE EET Oy PEPE Eee PEE ETOP EEL TE STITT 10, 266, W5 6, 266,167 3,980,287 
A 
1,709, 8/ -TTT, ~932,1he s/ 
Bs 9,308 
ae Pe 2,197 
-3, 1683 2.714 
} 6 437 al 
{ 5, 629 -17,525 -437,105 
Fands provided by profit on operations......... oesevceseeseensees 204,21 115,114 89,040 
4 Funds wplied to lees OM operations. ......6.-.eceeeccneeeeeeeeeee 2,356, 666 903, 288 1,453,398 _ L 
| Less than $500. 5/ Yands applied to loss on operations are shown below under “Appli- 
q Becludes United States Maritize Commission and Puerto Rico Recon- Se ee. 







struction Administration 


* 

: y set ‘ adjustment for non-cash, prior year, and other itens. 
Represents net eqpenditures from app: 

y 





ropriated funds. 
The increase in working capital and deferred items is shown below 
under “Application of Funds". sponding figure in the preceding statement of income and expense 


4/ For afditional information, see the adjustments of net income or includes the United States Maritime Commission. 
tadle. Q/ Segative figures indicate capital gain. 
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Section II - Sources and Application of Funds of Corporations and Certain Other Agencies of the 
United States Government, for the Six Months Ended December 31, 10945 - (Continued) 


Table 2.- Corporations 1/ 


(Im thousande of dollars) 


Executive Office 
of the President 
Office for Imene 
gency Management 





Department of Agriculture 
(contimed on following page) 
Term Credit Administration 
(contimed on following page) 











Office of 
Inter- 
American 
Affairs 


Smaller 
War 
Plants 
Corporation 


Banks for 
a- 
tives 


Federal 
inter- 
mediate 
credit 


Federel 
land 
banks 
y/ 








3a go 
ha __ 32,955 

















Appropriations 4/ 

Sale or collection of investments: 
Public debt obligations of United States 
Securities of Goverment agencies 











108,667 
506,843 
ke, 722 
1,333,812 























Purchase of investments: 
Public debt obligations of United States 
Securities of Governnent agencies 





equipment 
aeual in working capital and deferred itens.. 
Funds applied to loss on qpenenanns 6/ ante 
Other applications........ ecceccercce eccccces eece 


Total funds applied ’ ’ 1,333, 


-268 928 
ao 


~3,851 
26,729 


or loss 
Devreciation and obsolescence 








2,349 2s, 859 



































$500 Corporation or production credit corporations. 
Py) 2/ Consists of Institute of Inter-American Affairs, Institute of Inter- 
A4nerican Transportation, Inter-American Biucational Foundation, Inc., 
Inter-American Nevigation Corporation, and Precinradio, Inc. 
3/ Incluies funds of Federal Lend Banke of Springfield, Mass., louis- 
vilie, Ky., New Orleans, La., St. Louis, Mo., Omaha, Nebr. 


(Continued on following page) 
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Section II - Sources and Application of Fimds of Corporations and Certain Other Agencies of the 
United States Government, for the Six Months Ended December 31, 1045 - (Cont inued) 
Table.2.- Corporations2/- (Continued) 
(In thousands of dollars) 

Departacnt of Agriculture - (continued) a v 
Perm Oredit Aésin- 

|_istration ~ 
Tederal 


Foteral 
eal Tare 
Preauotion |“ ONirt | wortence Orep 

tion 











credit 
corpere- 
tions 











8 
g..8 

















a ee 





Sale or collection of investments: 
Public debt obligations of United States 
Securities of Government agencies 





6:8 





ry 
3 
~ 


Repayments on loans 

Sale of acquired security or collateral 

Decrease in Capital and deferred items 
Funds provided by profit on operations 6/ J/ va 


~2,3 


























Loans made 
Acquisition 
or collateral 
on and improvement of land, structures, 


Increase in working Capital and deferred itens... 
Funds applied to loss on operations 6/ 8/ 











nn 
- 


te ts tell | Bal 6 





Ela. i 


a 


information, see the afijustments of net income or 
tom of table. 
loss on operations are shown below under "“Applice- 


for non-cash, prior year, end other itens. 
Figures are shown net. 












































| 
| 
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Section II - Sources and Application of Funds of Corporations and Certain Other Agencies of the 
United States Government, for the Six Months Ended December 31, 1045 - (Continued) 
Table 2.- Corporations. - (Continued) 


(Im thousands of dollars) 











Reconstruction Finance Corporation end certain affiliates 





The RFC 
Mortgage Other 
Company / 


Fin 





§ 
% 





a). 8. 


§ 
$ 








fil 


mt 
\. WA 














Sale or coli *tion of investments: 
Public deb. *bligations of United States 
agencies 





ib EAL. fd 











= 
Ot 


15,961 16/ 
13,488 
3"n00 


a 


32, 








8 
% 
$ 
$ 
































thls (A. bh 


8 
a 
le 


Or Collaberal..c.-sccceeseccecvecevessers eeeeee 
—s and improvement of » structures, 


sp x 
a. & 


a 
58 


seue 3 


Bive 





Department 
of Ver 
United 
States 
Spruce - 

Corporation 
13/ 

ee ama 

sitianaitipeee 
é 
° 

ss 

Seams 
6 

encermenee ss 


| 





perso 





ee 


57,661 











. 1-1 ea 























14/ Bffective July 1, 1945, pursuant te Public lew 109 
1945, Defense Plent Corporation, Defense Supplies : 
> 1945, ond in- Metals Reserve Company, Rubber Reserve and Disaster loan 
oe ialiy ounet Corporation were dissolved and merged the Reconstruct ion 
Finance Corporation. 4 
15/ Includes Var Assets Corporation (formerly Petroleum Reserves 


(Continued on following page) 
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Section II - Sources and Application of Funds of Corporations and Certain Other Agencies of the 
United States Government, for the Six Months Ended December 31, 1045 - (Continued) 


Table 2. - Corporations2/ - (Continued) 
(In thousands of dollars) 
Bational Housing Agency 








Federal Public Housing 
dathority and affiliate 





Tederal 
Palio | “Koes” 


Housing Corpora- 
authority tion 








200 
200 




















Sale or collection of investments: 
Public debt obligations of United States 
Securities of Government agencies 





Total sale or collection of investments 


Repayments on loams.....- 6. -seeeeeccceccereeeseces 

Sal« of acquired security or collateral 

Decrease in working capital and deferred ras. 
profit on operations 6/ 7/ $/... 












































Purchase of investments: 
Public debt obligations of United States. 
Securities of Government agencies 














; Mit sleoe Helens 


we 
WE ' & tiene 


and equipment. 
Increase in working capital and deferred itens.. 
Funds applied to loss on operations 6/ 8/ 


ke 





a. 


-* 
1 
. 





BR. k 
g 



































1,626 4,676 13,569 











Rubber Development Corporation and U. S$. Commer- Ww All assets and liabilities liquidated. 
cial Company, which were transferred to 2. F¥. C. from Foreign 18/ Figures are for the five months ended Kovenber 30, 1945, ani re- 
Beonomic Administration under B.0 No. 9630; and War Damage present activities under U. S. Housing Act, as emenfied. War hous- 

ration. ing and other operations of the intheebey exe vefientes in the 
ades loans made by commercial banks on behalf of the Exmort- Classification "Other" in Table 3. 
Import Bank under agency segreements. 
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Section II - Sources and Application of Funds of Corporations and Certain Other Agencies of the 
United States Government, for the Six Months Ended December 31, 1045 - (Continued) 


Table 3.- Certain Other Agencies 


(In thousands of dollars) 
Executive 
|Office of the) Department of Agriculture 


President 
| Office for 














fil 
i 




















Sale or collection of investments: 
Public debt obligations of United States 
ies 





a... Fl 1. 


Se 

of acquired security or collateral : 
nero in working capitel and deferred items 
Punds provided by profit on operations 10/11/ 


& 
Ga 


& 
s 











Purch of i ws 


Public debt obligations of be States 


RBS. l, | ws 





rity or collateral 
Acquisition and improvement af land, struc- 
tures, and 
Increase in working capital and deferre¢ items... 
Funds applied to loss on operations 10/ 12/ 


3 


& lel B 
ae §88<a ' 


Pe Here a A 
| 


1,981,876 


FE 


:8i..¥8 


ase 


rc: 


-932,1Ne1k/ — =984, 332 


off bau . 2,197 - 
Capital gains 15/ and losses ee ‘ 2,714 - 
Adjustments of valuation reserves. coccvebeee -a - 
Other adjustments 437,105 436, 599 


Punds provided by profit on operations 89,040 - 
Funds applied to loss on operations 1,453, 398 1,420,930 25,262 
and subsistence homesteads; Federal Security Agency, loans to stu- 


Less than $500. 
Excludes United States Maritime Commission and Puerto Rico Recon- dents; and taal Department, miscellaneous loens and certain 


struction Administration. 

Figures are for the five months ended Yovenber 30, 1945, with ex- expenditures from appropriated funds. 

ception of Lend-lease and U.N.B.R.A. activities. wicing capital and deferred items is shown below 
see the afjustments of net income or 








12 









































nt 
Hit 


Se a Revolving Fund and Inergmcy 


po Aare — a Puerto Rican Hurricane Relief loan 
Section. Information not available for Puerto Rico Reconstruction 
Administration. 

Consiste of Public Works Administration and War Public Works, com- 
mani 


at 
_ 
teat 


of surplus supplies (World Mar 1), 


eo. 
Department, 
and guaranteed loans (ion wer 12}, War Department, 
loans (World War II); Federal Public Housing Authority, war es 


& 
ff} 











INTERNAL REVBENUB STATISTICS 












77 


Summary of Internal Revenue Collections y/ 
(Im thousands of dollars) 











































Total Income and profits taxes 
reseipte Total Social Security 
from inter- Daily | internal Total Co Miscel- || Total taxes Railroad 
<a nal revere Seana revenue income Individual sang -— laneous || empley- retire- 
eellections nent 
eeecees ot eeeceees He cng 
i cpawiels steel 634, 308 
19. -naerneeses esses 5,074.38 3.0 5, 7 ; 
Wen 3.50319 | 29,637 | S.3207m || 21129,609 | Se2.08T 27,010 || 833,521 4 
WOR, dawnniwthsiiitias 7, 362,6 +10, 7.3. »472,12% | 1,417, 2,016,297 172 . 667, 100, 137,871 
Misascnsessasigion ges.uue =36. 797 5g é:co6 sas 3 see eo iar, bee sea is O38 a 170,409 } 
- TTTTITITI TTT TTT ° wre] “eon 9 ek eae ae we teo e Ay 4 ee scabecoes 156,008 bP 3 H 
I9M5. ccccscclliiilt | Nptgoenans | sReesebe. | Mpleoassye || Spiosleses [ascosms |sveessays | iescere [astoocahr lassorcsse | sess | asks 
19%5-February........ $14,557 | -170. 9.292 +157. 2, 726,523 425,366 | 6,065 || 37.412 | 194,263) 106, 16, 
sibs cad eee tanto +613, z 78 lle 1,821,017 | 3,162,712 | 13,145 61,572 5. 3 52,419 
Fa oeeeseccees pe at 285,266 | 3,031,133 a ge; bP 631.62 es weno sens Re i 
Jane. scccccccse | 5e38NC395 | ¥esraey | Regkcake || Hioess296 | iraoese1s | 2,795:700 | 20.963 || ‘Maoe | hs 1129 | 38.46 
Di co cscksn | 25526, 631,609 | 3,158, 2,2, 1,587,872 6u6,W43 | 7,592 +47 | 117,656 5,093 | 2,722 
Angust........0e be a 1b 93 3th ee sy 7 341, 98 4, 752 215 | 230,282 8, 35» 
September....... 4,846, +725. 121,542 3,552,851 | 1,162, 2,379,553 | 11,022 374339 3.2 9 | 33 
October.......+. 2,340,240 | 496,887 2+839+121 2,090,951 1. a8 T9e 636,181 et _—- 96, 706 3.595 | 1, 
Wovember........ 2, P| - 902 2. 1, ° 1, ’ 383, ol 2u3, 197. 9,990 5. 
December.......- sous, ad wast, 276 Sees om 586,112 2,ine.es 12,817 39,012 ae 818 33.79 
1946—Jenuary......... 3,451, 384 473, 348 3,924, 732 3.189, 493 2,346,821 836,516 6,156 ‘92,718 61,849 28,172 2, 6 
February........ 3,683,858 | -ls, 4,102,106 3,206,27% | 2,839,049 363,553 3.672 299,140 | 183,229 96,737 | 17.175 























































1936 , cit ol sae 2,004,515 a so 5 0.1 65.990 Fa 1s 
1958. cceccscsceccnnee 2, 158 133.3 akin 7.60 1.17 as a “s 17.2 ° 
Be] Bee | Bem | jeon ice | Gels | we | Gan | mee ; 
Wc oc ccanscaccdaass 2,954, 166, 653 407, £19,869 697, N12 2057 617, 206,832 @ 
MND. 0 < cans coabelaed rag 281,900 woo 1,048,165 780, 792 pg w52.008 400,501 e 
bn eee eee eteee oe ae paid ao Heed petige B18 ras. 1 on a — 
toes) EB | RRS | | Bites | Boots | | Setne Ses | qmege | see : 
1945-February ececsece 926 247 37 eS 194, 594 66,047 5» 11 2946 ° - 
March. ....+++0+ ° 2337 409 89,153 170,878 73.621 Het 10h 199 Ry a4 - 
eeeeerscese 6 . 171,062 67, ot '° 100, ~~ 
= a aeeueeae 30 the cp| ke 180,16) soe 5.983 on}. ms : 
Baia cackececd 571,832 261 61,807 190, 852 93,230 +300 103, 115, 
eeeeeseeeeee ry 10%, ry 196, ° 2870 120, - 
Seco ee eae a ee ae ee ets ia, KY : 
Septemder.. eeee 531,352 6, 33,516 198,497 100, 738 5,500 93, 92, 688 4 = 





poe ce Ea ma | Se | Sm Baa rs ten 15 . 


233 5,178 188,126 ’ 












































ed | sxe | moe | | BR | OB | ss | ae : 
Source: =} a Daily Treasury Statement; Se Se ee ee 









Lepreeente collections under the Federal Insurance Contributions 
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COLLECTIONS OF INTERNAL REVENUE 
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— Individual Income Taxes Corporation Income Conene 
and Excess Profits Taxes ia 
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Estate and Gift Taxes 
"37 39 








; and Retailers’ 
Excise Taxes 








Alcohol and Tobacco Taxes 


























Vincludes miscellaneous protits taxes. 
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Detailed Analysis of Internal Revenue Collections 2/ 
(Im thousands of dollars) 





Miscal years 





MMiecal 
194k 1945 Herd 





Income and profits taxes: 
Individual: 
10,263, 4s 
#2 
8,567 6147 
pals 


19,0 . 





4, Wel, 682 
58,034 


11,003,520 
-35,883.255_ 














143,798 
180 
143,978 


35,061, 526 
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24,852 
7.493 
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(Contimed on following page) 
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Detailed Analysis of Internal Revenue Collections /- (Continued) 


(In thousands of dollars) 
Fiscal years 








1g 1945 


oH 





BRMT-R gay 
Be BSEES 5 RES 
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rer 
ss 
Ba 


SIS FISSGIRAaSlT 
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Ry 
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wR 
So 
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Jewelry - retailers’ excise 
Imggage - retailers' excise (effective 4/1/%4) 
- mamfacturers' excise (suspended as of 


a 
Roe ta 
23h 


Call 


BL. .n. BE.8.. S893, SERNS 2B 


we Bs 
| 


F 


w de & 
5 


Toilet preparations - retailers’ 
Washing machines (repealed as of 
» shells and cartridges 








haw Bcd 


a 
% 





66,789 
Wl, 275 


Sis 
8 


SIS. TRERBBW RASS 


J 
oa 


ion of 
Use of motor vehicles (effective 
Use of boats (effective Ne 
t 


Kw tian SF 





al taxes 

Narcotics, including marilmana and special taxes.. 

Cocomt and other vegetable oils processed 

National Firearms Act... .......essseeceseveseececees 

All other, including repealed taxes not listed 
above 


a ad 


. Bad, debe. 








b 


3 
8 


5,207,786 
27,156, Oa 








27,236, 381 


816, 897 -1,127,6 


26,419, 46% 26,029,008 3,814,557 | 3,663,858 


3/ Ourrent collections consist in general of taxes paid within tvelve 
ee ee ee ee ee 
Wy Oerrent individual income tax collections for the fiscal year 


Adjustment to Daily Treasury Statement 41,565, -1?0,.73 


tal receipts from internal reveme (Daily Treasury 
ath, 664,967. 
(1) Total te from internal revenue: Daily State- 


Treasury 
ment; (2) e4 collections by type of tax: Reports of col- 
lections made by collectors of internal reveme. 
































Source: 


Less than $500. 


Becludes collections for credit to certain trust accounts for 


territories and insular possessions, etc. 


Consists only of collections for which returns have been filed 
with the Collector of Internal Revemue. Collections unfer this 


6 on unforgiven portion of 1942 tax, due 


1 


a ee ee 1945 








MONETARY STATISTICS 
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Gold Assets and Liabilities of the Treasury 


(Im millions of dollars) 
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Gold certif- 
iLeates 


; 





8,959.6 
9,212.3 
1, 


BRRRR RRRRG 


&2o &209825 35555 


BR 


156.0 
ims 


156.0 
me 


ifga.0 16:0 ts 
17,924.1 156.0 194.8 


1:088-7 16-9 ie 
and (>) the Redemption Fund ~ Federal Reserve notes. 
Reserve 


against United States notes and Treasury notes of 18590. 
Eecludes gold in active portion of Exchange Stabilisation Fund. 


























Monetary Stocks of Gold and Silver 


(Im millions ef dollars) 
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Source: Daily Treasury Statement and Circulation Statement of United States 
Money. 
p Preliminary. 
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Components of Silver Monetary Stock 


(In millions of dollars) 












Silver held in Treasury 





In 


General Fund 








Subsidiary 
coin 




























Pee temo eereeeeeeees 


eee eee meee eeeeeeeeeee 


ere eee ee eee eee eee eee ee 


eee eee eee eee eee eee ee ees) 


ee eee eee eee eee ee ee eee 


eee ee eee eee eee eee eee 


eee eee er eee eee eee ee eee. 









See eee neers eneee 


Senet eee ee teeeeeeee 





1,703.9 


1,520.1 
1,520.1 















Subsidiary Bullion for Bullion 

coin 2/ recoinage 3/ at cost 

503.7 5.4 ° 428.6 
tps 3-5 2 3 
-C 5.3 . 16.0 

6 2.3 657.4 
464.1 3.5 ° 662.3 
sy 9.2 . 628.2 
a oe 19.1 ee: 
Hee 10.2 1 18.6 


























as + 3U6.2 
eek ad 
mt | hes 

i ae e 
Wa 7512.8 


"5 
tone 























a Ro 130.6 ee. 4 3,633.2 
See eee eeeeeeeeeeeee 1, o ° 1 oF - ” . 7 ° ° 
eee eee ee eee eeee 3 362 3 ad pS 829.5 68.5 
edccveseMcmensees ee I at os . m5 a 3 335-3 
Novender eres eeeeeeeeee . . ° * ° ° ° e , 
2 EDN 35.05453600ccbeéue 1,703.$ 356.5 10.2 mT 185. 137.5 846.7 3,512.6 
IQUE JOMMEEY. 202s ccccccccccces 1,771.7 358 13.4 ~ 157. 138.2 6ug.6 3,508. 
February p..-seseecsseeece 1,818.5 355.3 16.6 ol ee 138.6 849.3 3,508. 
Source: Daily Treasury Statement and Circulation Statement of United 2/ Valued at $1,38+ per ounce. 
States Money. 3 Valesd ah 2.59° por omins 6 ob (1:89 pov ounce essenting-40 
p Preliminary. whether the bullion is held for —- of subsidiary silver 
* Less than $50,000 coins or for recoinage of standard silver dollars. 









Valued at $1.29+ per ounce. 


(In millions of ounces or dollars) 


Silver Production in the United States and Silver Acquisition by Mints and Assay Offices l/ 


















United 
States 


Silver acquired by mints and assay offices 










Newly mined domestic 
silver 2/ 


Nat ionalized 
silver 3/ 





Foreign silver 4/ 





Ounces 





Ounces 





Dollars 





Dollars 





Dollars 
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333.4 197.8 
12.2 163.3 
17.1 199.1 
343.3 160.6 
208.0 99.4 
143.1 17.2 
62.1 40.0 
5-5 3.9 
. . 

9 6 

7. . 

* > 

. . 

. . 

° 7 

. 7 













. es 
ym Wwe 














pean 1940 or 1941, see "Treasury Bulletin" for August 1943, 
page 74. 


¥ 


at various prices 
ounce. 


2-2 3 2 baad - 3 
Source; Anmual figures come from the Bureau of the Mint; monthly figures 2/ Acquired at 64.6l4+ cents per fine ounce until April 9, 1935; at 
on U. S. silver duction come from releases of the American Tl.11+ cents per fine ounce from that date ica 
Bureau of Metal istics and will not agree with the annual T1.57* cents from April 23, 1935 to December 31, 1937; at 64. 
figures. cents per fine ounce from December 31, 1937 to July 1, 1939; and at 
p Preliminary. Tl.11+ cents since July 1, 1939. 
* Less than 50,000 ounces or $50,000. Acquired at 50.01 cents per fine ounce. [Executive Proclamation of 
1/ Yor information on silver production in other countries from 1933 August 9, 1934, repealed April 28, 1936. 
94 Acquired averaging approximately 51 cents per 
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Seigniorage on Silver 


(Cumulative from January 1, 1935 - In millions ef dollars) 





Sources of seigniorage on silver bullion revalued 1/ 


Seigniorage 
on coins . Silver Pur- | Hationalised 
(silver and ; Bowly-ained chase Act silver 


minor) silver (Pros. ef Jeane 19, | (Proc. of 
1 ang. 9, 195%) 








18.5 226.2 
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4.5 T% or 
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‘Money in Circulation 
(% millions of dollars) 
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Capital Movements Between the United States and Foreign Countries 
Section I - Summary 


Table 1.- Summary of Net Capital Movement 1935 - 1045 
(In thousands of dollars; negative figures indicate a net outflow of capitel from the United States) 











Analysis of net capital movement in: . 









Calendar year Net capital 
or math secret Brokerage Transactions Transactions 
in domestic in foreign 

banking funds balances ities 










Total (Jane 2, 1935-Oct. 31, 19U5)..e-.ceeseceeeee re 
19N2-Jamuary (Jan. Jan. 28)......0. 2c cccceecccccecaces 
February 


eee ee eee ee eee eee eee eee ere 













COR ee meme eee ete eeeeeereeee 
eee eee eee eee eee eee) 


eee ee ee ee eee eee ee eee eee ee es 


eee eee eee ee Pe eee ee eee CECE CCC eee ee ee eee ee er eee ss 
CORO eee Hee HEHEHE HEHEHE EEE E EEE EEE EEe 


Peer eee eee eee PCC CCC OCC CCC eee eee eee ere re eee s) 


eee eee ee eee eee eee eee eee eee eee eee eee ee eee ees) 
Poe eee eee OCT eC eee CeCe eee eee eee eee ee eee eee ee 


PoeURU ECO OU COO CC OOOO CCS ECCS CT CeCe eee eee) 






72,750 151,809 2,658 5,205 Bes 
107.175 119,683 -600 503 -9, 
Gis ooc hicinssinedusvcc ctbebdinkccecennicsseeuaena 132,152 61,505 2,134 9,881 58,632 
65, 206 58,289 922 937 ~942 
70,330 7%, 312 -1,027 2,565 
223,795 224, B45 3,662 4,537 -175 
x Bian : 420 4,392 -13,940 
Nd dein cierireniencbcehtnnsaieatindandteasibed 5,011 3/ 1,903 3/ Ps 







4 
3 
3 
& 
r 


Draapihiipaersdesesdpabedbvobonpiaeectienilia ie 37 163,436 


CORR eee HERE EHO HEHEHE TEER OEE EEEEEEe 
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By 
wT 
| 
iy 
e 
ww 
» 
ye 
¥ 






Nn sin somdnmaein ocgegdioge tatanins tad tine we eteeaA 154, 155.209 -713 6, 5,859 

Dien stv oderds cecesascguntconnteetdanaiadeus oH tee 1,831 3 eee -7,532 

Pine cdpsscdtebdccsccosetedipisesbdatacacnsaauaaed 3a 5/ Tere 5/ 684 -12, 985 -20,094 

Msi a i cits doscvccsccedosnsctctabedearebarecs 1,405 1,038 -1, a1 1,265 

+ WEsUeEWesaeet seediecscosesédsiarenontracssimubens “5s 1,151 36 ae -6,082 -2,123 

BMNDe scccsodvcsioce pavesvacsgetdsihadsimbennseanss ees 47, 329 747 22,2668 26,572 

BARGE. FiTab das sdeddnawcns chad erenesscaeaiaasecbers =36,215 -116,872 119 k, 76,013 
Sg Bi s's5 ions de3 0 cbcivigns cadcboegndonsenaa thes 17,480 10,534 650 2 2 
GM ace ccccadccccccscctegeenscsesdheresatekasee 9,953 57,289 2,313 28, 16, 

Cis 6rd dasitenecs i2bccdtdwnse dks dobacdereeetia 29,27: 26, 4,911 -2,062 -427 

Seatber ins ork Shigsieaie dsc d Gee bRu Reon se TESE Rane Maeda Sha 70.298 76.266 -2,14 33:33 v4 
EE eaissicveccccnedcnechccencecngcopaggscuasteens -54,773 6e/ -229,521 6a/ 1,295 179,48 -5, 





















157,405 895 
122,225 D/ i +973 al 0 055 
-16,298 ll, no 521 =24, 388 -3, 7 












° 274 hathao) ~76 -18,079 31,985 
May go seu 47, »209 -17, 48 27. 
TUNE. .eeeees atebpedbeseeshanwée ocetes o00essesecgs ose 214,213 sce es ripe ane 7 
July... eeeccee pSsdedewenss cecccdocccceseccosoccooes 224,913 231,025 a4, 5,265 3,821 
August...cescees Sebbveipasens $060ceseeseenecssecosacce 56, 350 61,132 2, -11,570 15,276 
POLARS F pda 2s 116, 732 125,994 ° 










October. .....+ pecceececccccerseccesccs eerereerrirrrr ry 71,193 146, 467 -227 -23, 368 -§1,679 
Footnotes appear on pages 91 and 92. 
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Capital Movements Between the United States and Foreign Countries - (Uontinued) 
Section I - Summary’- (Continued) 
Table 2.- Net Capital Movement, by Countries, January 1942 - October 1945 


(Im thousands of dollars; negative figures indicate a net outflow of capital from the United States) 
Total 1942 
omnis ipril 


year january ruary| March May June 
1942 % (Ped. 26-| (Apr.2-| (Apr.304 (June4- | July 
¥ Apr.1) | (pr.29)] Jaume 3)| June 30) 











+163, 713 +37,529 | -24,200 vet. 356 20/+26, 416 
-14,018 -2, -296 3 +1, +1,92% 
41,489 TT +311 503 426 -1,535 


W035 +3 +4 -268 -114 
-2,473 -4, z -18 +180 +487 
6 3, -1, 781 
59.2% ru ee <i? 
’ 1 -7, 
1,195 4 +1,888 wi ee 


46,179 253, 526 +32, 060 20/+22,036 








+7,536 +16, 647 




















#23, 345 1/|+227.185 |+103, 822 +61, 682 2/ 


(Contimed on following page) 
























































April 1946 89 


Capital Movements Between the United States and Foreign Countries - (Cont inued) 
Section I - Summary - (Continued) 
Table 2.- Net Capital Movement, by Countries, January 1942 - October 1945 - (Continued) 


(In thousands of dollars; negative figures indicate a net outflow of capital from the United States) 








calendar 


Toss January | February April Jone | July October 


g 





12 ae 


2,510 


#8 
its 


+10,990 4,493 


eg 


-72 
+63 
+159 
4,525 +108 
+112 


ot 


603 
+270 


% 
® 


-1,992 
-926 


+65 


4 


42,222] 2, 
*1,794| 43,107 
*1,731| +2,809 

-13 5 
43,102} +4, 2! 
te 33.088 

-681 a +2,784) 49,11 
+2,009 -2,161 “A343 *1,9 

+ 
os we +3 +7, = +661) +1 a’ -1, 


$s 


53 


-916 
+6, 321 


ese 
pet 
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+60 
-830 
-387 


§ ake 


s 
3 


88 cue ug 8h | | 


at 
2 gS 


dh 
a 


§ 





-86,975 4#112,622 | +79,947| +97,653|+35.67% 3/ 


% 
8 





—_—_—_—_ 
+42, 813 | -61,487| +76, 692/416, 793 


8 
3 





pe) +1, 498 ape + 


3 - - 
+7, 678 +9,037 -1, 708 -4 035 
*6,572 +236) 45,743) -1,805 
46,1 +185 -137| +4,670 
+1,7! 5,338 +55 ~615 
-20, We +14,121 -2,979 2,183 


jill #191| -2,036 -1 +24 he 
+10,113| 49,519) -40,609 -13, 708 +725 


+1, 332 -879 +64 +231 +540 | 45,246 
vos -1,933 sa hh = se 803 +488 
$2,403 +213) 41,165 


41,582 | +2,744) -l,324) +706 +213 | 43,396 
+5, 3514 | -6,365 | +951 | 2 


& £88 
58 





+26,902 +23,194 -36,990 * 4,266 42,086 





421,930 | +13,453)| +22, 762 415,1 +26, 21) 
+4 4 +108 4g 3 8 
-10, 656 +487 133 450 +32 


#4,133 | -7,202 -115 “1,910 | 41,6 
san -23 +20 +60 3B 


-13 +30 -16 -30 “26 
=14, 781 " a +*1,11) +1.660 
+103 -23 -229 ape a 7 


+5,317| -2, +4 ‘ +720 +1, 653 
-314 91 -270 +245 +6, 604d/ +2,982 





+1,986 | 415,096 . $23, 6834b/ 40, 5% 





4,761 | +6,76% -15,422 | #10,042 
-1,38 +940 42, ng 927 -264 


a5 -684 +497 473 +5 15 


49,426 | 43,018] -5,571 -3,505 | -1,329%—/ 42,889 
+2,286| -3,l4e2 -l, 417 
+10,57% 15,08 +950 Sent Stoney 12,528 








1935) +3, 336 +26 2523 * -3, 633 “17,472 $71 
Unidentified...eccccscceee 61) 425 -191 as =34e/ +179 






































—_—_— 
Grand totel.....sscssccees 465,206 | +70, 330 | +223,795 #45, 011 3"035.267 jass.sre 
> es | 

















(Contimed on following page) 
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Capital Movements Between the United States and Foreign Countries - (Continued) 


Section I - Summary - (Continued) 
Table 2.- Net Capital Movement, by Countries, January 1942 - October 1945 - (Continued) 


(Im thousands of dollars; negative figures indicate a net outflow of capital from the United States) 


Total ga 
calendar 


st 
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January | March 4pril 





May 
-167, 701 -37,6 +1,93 +33,490 
51,178 2h7 70| 42,643 -1s7 | 46 
5,972 3,652| +2, 499 +169 


1,062 +522 ~ 2h 
+7,182 -210 193 
+581 45 +7 


-35,17% | -99, m2 11,181 
- +200 “277 9093 Se 
1,085 +1, Gad 


a) % “3 
"4 +39 +69) +189 
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-191 *117 | er 
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#1, 853 ogee -359 +4, 305 
+64 -32 - +46 
as ous 1,832 5,388 -826 
-8,9 -13, 555 -7,757 | +*2,730 +4,188 

. +1,687 +1, 449 +9,893 
"3B -677 +290 +3,25 


703 
go] 2.477 x “abs sn +61 2.315 
+57. 472 $76,563 32.222 
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+679 me . +2,026 pad 
1, + -l, 
b= = 2,042 +2, -1,957 
as | am Eek ee 
+1, +3, whe 
+201 “570 7 “38 37| +189 
+1, 549 -4,091 4, 15 
winoe | aa3.e “ae 15,069 933 | -1.095 
1,239 +852 679 9 +22 


+3, +2, +2,151 +1, 
et +507 +3, 35 1, 


’ “4 +7, 
ei ait 
| 32.712 ——S— +6, $23 
+25,016 3. 962 
+21 - +42 wv 
+1,047 
6,749 
obs 
+47 
+3,009 
+6 
1.668 
401 


+11, baa 


+2, 687 nee > ™ 
+35 +320 -1 006 
608 -3,006 +2k0 
-1,926 85 

5.902 2.295 | _-25.532 
2.58 sBbeE%S | 282.83 
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(Continued on following page) 
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Capital Movements Between the United States and Foreign Countries - (Continued) 


Section I - Summary - (Continued) 


Table 2.- Net Capital Movement, by Countries, January 1942 - October 1945 - (Continued) 
(Im thousands of dollars; negative figures indicate a net outflow of capital from the United States) 








° January April duly 





“fates tango sooceeeeevoseceeeeee Sict5 0) a3 tate | ssotse 
2,372 be] 3,157 


Donmarkssccecsccceccesos 1 +623 = 
-101 #170 
Germany...+- a5 o33 om 


DreOOO. oe reccccccccccccceceesecseseoes +63 pas 


Ttalyrcccccccccccccccscecesccesesecees +2, 2, 


Bel gium.cccccecccccessevecseccesevsese 


SCRSHSH SESE SESS EEEHETEEOS #270 


Mother lands. .cccoccccccescvccscsesesese 569 591 +6, 169 
HOTway es -cocccccsscccessevecssssveseees +1 


*6,9 
Portugal .cccccccccccsecsccseseseseeses 608 762 bed 


Rumamideccoccccccsccsescesescssseeseee 34 
Spain. ccocecccevesesscesseseserssevess 4, 857 
Swededeccccccccccceccesoessessescosese #5,290 


Bwitserlands.cccccceccveseccessseseeee 4,651 42,564 
Us 8. Ss Resecveccccccccccess #255 ' +3, 340 
Tugoslaviassccccccccscscssers 4 . 6 of ° 

Other Buropesccscoccccccccccccsssvesese +62 -1,133 





Total BuropOscccccccsccccsoccscesseees 4131,071 
—_= oS OOO =—=— 
Camada.ccoccccccesesceesesscsessesesesee 9,775 72,034 


Latin America 
GODCIDAc ccccccccssoccssesesseseseeee -1,471 +3, 686 
Boliviaeccossccseccsoce cece 1 1,601 


’ -T 
Brasillecccccccecescosscescseseseseseees +20, 3, 454 4, 453 





Chile. cccccccccceccecesscsessseesseses -226 6,217 413,375 
ColomDiaec cocccccccccccesesecssesessese -lk2 -1,000 1,911 
Costa Richeccccccccccesesecesesseoeese +57 1 -820 


Cubes ccccccccescccesecesecsreseseseees 3 427,030 710,591 
French West Indies and Guianacecccccee +, 15 
MEXICO. coccccccccsseseseseceseeeeeeese * 419,503 5,07 


Netherlands West Indies and Surinam... -952 a1, 142 3.55% 
PANAMA. cccccceseeceseseeeesseseeeseees i 4, 220 g 2559 peg 
POFUs co ccccccescesseeseeeseseesesseeeee +n *2, 


Venesutlacecccccccccccesecscccsesesess +3, 847 -7, 987 
Other Latin Americdecccccccsscccesccses 3,191 - 





Total Latin Americaeccoccccccececcsees #61, 305 +29, 496 





Asi 
x Dhc coe eee eee sees sees esse seeeseeseee aed ma | 
Trench Indo-Chi: Seeeeeeoseseeeeeeree 
Hong idee cecatectinmaadsacvammdenio’ -262 Ped e219 


India, Burma, and LONeccecccccsssce oh, 46 *363 
British en Paes titre 30 =409 53 #113 
Japan (including Korea and Manchuria). +58 -13 +69 


Netherlands Bast Indies.. eevee 2656 -999 42,233 -6, 470 
Philippine Islands.ceses 376 42,790 1, #4, 530 
Turkey..cccccccccocess -1,0' +601 
Other ABiGecccccccccescesesccssesesee® 10, 050 #1, 651 475 -2, 11,571 





Total Asiseccccscccsccescsssesstscseee <2, 62 9,080 -16, 35 
—_—_—_— OOS OOS 


Other countries 
mas AMcccccccesecessecesecsereseses o74s 


2,773 1,232 
New Zealandececceccsccesesccccseseeses “hh 


oS) 
-"97 
Egypt and Anglo-Egyptian Sudateccccsece ° peed 228 +1, 


French Moroccocccccsscccccccccsseseeee 101 eeu +132 +966 
Union of South Africde..ccccscsscceces #160 4 554 3,116 


631 

i +487 
All OthOTeccccccccccceccccceseresesee® —_#2,970_ #1, 378 owe __ 96, 354 #10, 327 +23, 3 
Total other countries...ccccceseccoces +2,354 Br 22,086 +38] $13,320 +14, 224 
~4e2 


wh 
Unddenti lied. occccccscccescoscecessevore 2, +311 -123 9% $133 
ecccccccccecccescoscoccsosors P 274 | +60, 214,21 #116, #71,193 
Grand total 157,405 $122, 225 +58,27 bl 3 +56, 350 732 


Py Adjusted for the inclusion of a foreign account of $13.9 million 2 Adjusted to cover two large transactions in foreign securities, as 
reported for the first time on March 11, 19k2. follows: (a) the inclusion on July 1 of $14,787 thousand representing 
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Capital Movements Between the United States and Foreign Countries - (Continued) 
Section I - Summary - (Continued) 


Table 2.- Continuation of footnotes 


sales of Canadien long-term securities, and (b) the inclusion of "All other" now reported under "Unidentified". 
$2,564 thousand representing redemptions en July 1 of Argentine 5/ Adjusted to include $510 thousand of short-term banking funds which 
securities, as well as (c) net disbursements from the United King- were omitted due to the elimination of several branch benk reporte. 
dom account to domestic payees of $3,498 thousand. 6/ Adjasted for (a) the inclusion under "Italy" of an account of $2,023 
Adjusted for the inclusion of accounts of (a) $2 million for France thousand which was previously classified as domestic, and (b) the 
and (>) $7.8 million for Sweden previously reported as foreign and a transfer of $6,887 thousend from the "All other" classification to 
reclassified as domestic for the first time in the tember report. Frence". 
(a) $6,042 thousand J/ Adjusted to cover the following changes: (a) $35,457 thousend 
under Morocco" now re- transferred from the "All other" classification to eo"; 
»471 thousand of funds pre- (bd) $6,918 thousand previously classified as domestic was reclassi- 
“Other Asia" now reported under “All other"; fied for account of Panama. 
thousand of banking funds previously reported under 
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Capital Movements Between thé United States and Foreign Countries - (Continued) 
Section I - Summary - (Continued) 
Table 3.- Net Movement of Short-Term Banking Funds, by Countries, January 1942 - October 1945 


(Im thousands of dollars; negative figures indicate « net outflow of capital from the United States) 





Total 
calendar 


ter) 











of 
Hae 


es ye 2 


eer 
+3,2350 
ae 

py 4 
~61,182 
“158, ne 
ae 


Ease ass 


i 











ngayon nah. 
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Capital Movements Between the United States and Foreign Countries - (Continued) 
Section I - Summary - (Continued) 


Table 3.- Net Movement of Short-Term Banking Funds, by Countries, 
January 1942 - October 1945 - (Continued) 


(Im thousands of dollars; negative figures indicate a net outflow of capital from the United States) 
Total 1943 

calendar ; 
Toes January | February april Mey June dngust | September 


ae a , +55 169 +2,93 Ss a! CTT 
+1.193 | 42.295 +426 +6 | +989 wus2 | 4.598 | +518 | 41,053 bes 
-3, 840 4 -220 ‘ 

Zine a5 wy +250 = -162 +65 a 
+15 -199 


+4, 646 -3 a potJ 
-678 +43 | +291 +701 
+107 -28 +30 56 


+6,929 +65 -2,068 +2,219 
+26, 786 us m4 +2, 285 -678 
+18,079 +826 #11, 416 











-122 5 «1 4 +65 
+04, 352 +400 | +2, +, *5,073 
+17, 8 55 -2,389 0) +87 
+24, 93% +6, -2,593 

73 ee 59 | sase 
+22, oe #4123 | +7, 300 582 


+113, | $92,227 
1.22 





+462 
pee 
+265 
+1,637 
=o. 





#16,596 | +23,950 
71 *2 
+25 
-1 . +1 , 
% a 
-32 -3% 
+766 +7, 143 
+l, -171 
+1, +4, 57% 
+6, 043 %/  +3,027 
+24, 641 ie J +40, 006 


-15,477 +9, 827 
892 aad 








soln “211 
2m 
tat 12,536 
-17, oom. 


a2he/ seek 


2.60. | 2163.8 
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Capital Movements Between the United States and Foreign Countries - (Continued) 


Section I - Summary - (Continued) 


Table 3.- Net Movement of Short-Term Banking Funds, by Countries, 
January 1942 - October 1945 - (Continued) 


(In thousands of dollars; negative figures iniicate « net outflow of capital from the United States) 











april | Mey July 





a Eingdom.......0 
PrONOO. 26 scecsccccccces 


Belgium. .cccccesccscssce 


Dommark..seecsscsccecees 
Finland... sccccccscvccses 
Germany .ccccccccccsccess 


Greece..... coos 
Ttaly....0 eee 
Terembourge sc ccccccccess 


Hotherlands..cccssescsces 
MOrway.cocccccesccsesess 


Port eeeerescosesoes 


Rumania..cccoccccssesees 
SpOln. .ccccececssccccces 
Swedensccccecescescccces 


397 ee 
eee 


pany 
+116 


Switserland..sccccccceses 


Petal Barope.ssccccccess 


latin America 
Argentint..ccocccccccess 
Bolivia, icoccccccccvcses 
Brasil.cccscvccccscecces 





WIE itece 2, See £2 
ER esse S& S35 ke ake EHS i 


CER Le. sceccccccccscccces 
Col eeeccerorcesess 


Costa Rica. ..ccccccceses 


Guiana, ccccecccceceves 
MeZ1C0. ccccccssccccccese 


Netherlands West Indies 
ani eeecereeoee 
PANAMS, oc cscoccesccesess 


POTt...ccccccccsescceses 


Vomesuela..cescccccccccs 
Other latin America..... 


Total Latin America..... 











Asis 
BB. cccccecccccccesoes 
French Info-China.....++ 
* Hong Kong. sccccccssccses 


Indie, Burma, and Ceylon 
British Malaya. ...sccsos 
Jepan ( Keres 

and Menchuria)..«.cess 
Netherlands East Indies. 
Philippine Islanis...... 
Turkey. coscccccccccscces 
Other Asia. ccccccceccees 





Total Asia. cocccsssecese 


Other countries 
Bast ralis.cecccccssccccs 
New Zealanl..csccccessss 
Egypt and Anglo-Eeyptian 





French Morocee. seesssees 
Union of South Africa... 
All others ccccccccececes 





Total other countries... 


Unidentified..cccccsess coe 
Grand totel.cccccscccccces 
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Table 3.- Net Movement of Short-Term Banking Funds, by Countries, 
January 1042 - October 1045 - (Cont inued } 

(Im thousands of dollars; negative figures indicate a net outflow of capital from the United States) 

1945 








april June august 


" ite £23 
5,12 579 


#290 
-1n 
5 


ie . PPPETITI . 2,926 
. “2 


Ttalyscoccccccccesscescosecoceresees 


Laaxembdourgesccccccccccccecccoseseses 





Rateenppeenysconoownsncssonecesare’ +554 pe po 
Morwayecccececccsses 279 win 
Portugal.scccccccess 41 
Bumani teccccccceessseeseesesssese eee “34 
Spain. .ccccosececcooesessssseceesess ou, -5. 
Swedetcccccccccecssessosesensersere® 


Swit serlantde..ccccccecesecscscersees 3,06 ez 330 a2 ot 
U. S. S- Rowe eeecssoeeee *3,3 
Other Buropes.ccoccccsccccesecsesese el, 





Total BuropO.sscccccesesserseveecese sol 4103, 967 
COMBARe oveccccccsscecesscsccsseseseees 77,83 








Latin America - 
MGODEDAs ccccccccccscccccesscesoves 164 2.83 


Bolivia. ccoccsecccccssccssesossseeee 

Brasileccccccccesecccceccssesssssees +2, 
Chhl@ccccccccccesscevsecesessseeeeee 98 re ) 13, 346 
ColomDiaccccccccceccesecececoosseee® go2 -?, 1 
Costa BACB. cccccsccccccccesesecesese 276 o14 814 


Cudhcccccecececcecceccseseseeeerese® #10, 205 
French West Indies and Guiana....++- 56 327 -17 
+5,196 


MOZL CO. ceccescesececseeroosssrssese® 


Netherlands West Indies and Surines. sot 
PAMEBRs cc ceceeeeeser esse ees ereeeasee 2, 72, 
POTUc edcccccceescsessesesesesseusese 1,559 


Verne su@lacccccccccccessaceoessesseee 4, 701 6.352 
Other Latin AmeTichescoccsccsesecees 4,029 #1, 639 





Total Latin AmeTictescecccccscecsece 425, 229 





Asia 

TCRinde ccsccccvccccececes seccecee 
French Indo-China...cee+- eeecceee 
Hong KonGeccecccccscecececcsseeseees 


India, Burma, and Coyloticecccceccose 
Britioh Malayaesesccecsesesececseese 
Japan (including Korea and Manchuria) 


Netherlands Bast Indieseccccssccsere 
Philippine Telandsesscoeces 





eceeeeeeroeeereres 


Other Asldecccccesececeecocessessene 





Total ABiacccccccccccceesooesecesers 


Bow Zealandecccccccccscecesseevereee 
Reypt and Anglo-Egyptian Sudan. cccee 


Prench MoToccds cocscecececceseoseers 
Union of South Africd-ccccssccccecee 


AL] Otherecccccscccescesesecesscseee 








Total other countriesecccocsessecese 


dent. SeeSSS SESE SS SEES ESEO EOS 





























Grand totaleccccccscecescccsonreeesere 
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Capital Movements Between the United States and Foreign Countries - (Continued) 
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Table 4.- Net Movement in Brokerage Balances, by Countries, January 1942 - October 1945 


(Im thousands of dollars; negative figures indicate a net outflow of capital from the United States) 





Total 19k2 





calendar 
January March il June 

Tone (Jan.1- . (Ped. 26- ier. (June 4- | July 
Jon | ape.2) | ape.29)_ June 3) 











143 +336 
-130 +254 
-98 -21 


BBS 


be) 3 
-1 -2al 
+106 +288 


gad 


+67 =25 -16 
-354 
+174 +10 


— ee SB 





k TER 












































42.297 -370 +640 | 41,692 
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Section I - Summary - (Cont inued) 
Table 4.- Net Movement in Brokerage Balances, by Countries, January 1942 - October 1945 - (Continued) 


(In thousands of dollars; negative figures inficate s net outflow of capital from the United States) 























































































































Feral 19) 
7385 Jenuery |\Vebruary | March | April May June July | August |Septenbder| Octoder Bovenber | Decender 
O 
ieee ningems.ccss+ee | 62063 | od | 209 | -2,088 ons} eign | 910% 6 | <2) oo | 99 + #590 
France. .s.ccscecceceeeee 621 -% 318 #701 -230 -19 +243 -218 +91 . elll 
Bolgium...ccesesceeeseee +224 Pe) -316 +270 -36 +9 +35 1 +158 -97 +46 
Denmark... sseccceessecees ; ols 8 +1 yu +1 -17 -18 +62 ~4y - +36 ell +3 
Finlanh.cccsccecereceers 8 +68 - +1 -T2 - - -2 ord o2 8 - +1 
Germany. .cscsscecceerees -33 -12 +6 +8 +6 -18 41 y -7 -67 -9 +10 +13 
Greece...-- eeccce +16 +10 +1 -6 45 -1 -2 +6 +4 +3 -2 45 ell 
Tealy....+++ seees +110 32 -2 +10 +5 +2 +6 +5 -15 +33 +7 +60 3 
Taxembourg...-ssseeereee 272 210 -90 26 -86 +80 +39 -33 +6 +275 51 +15 - 
Bother lands...ccecesesss +2, ous “- +560 e131 -3 +266 be 4 #208 85 4216 5 | 41,071 
Norway. ccccccsececscecce +178 + +49 +3 - 420 +7 +35 +85 226 15 
Portugal. ..ccccsceceeees 2146 +3 -1 -2 +3 -2 +93 -T7 +4 -7 73 +61 2 
Rumania. .cocccecececsers '*6 o4 -22 +19 - - = -1 +1 1 ob ~ 7 
tt eee ot -15 3 35 -1 ot -1 ot -2 - ae 5 oy 
Sweden. cececcccsvceeesee -71 -19 + +38 114 -67 -7 a +67 -146 ~108 +260 -279 
Switserland..cecceseoese ¥ 2 -2, 627 -382 6 | 41,274 ry oe 1 +82 
SEM Ei Mienaceesnasess . 4 : are Ma +167 mn | a Wis: 1 i | 
Tugoelavia..sceseceesses 1 +2 -21 +20 - - - - - ol +2 -1 
Other Burope..scccceeses -sa7 -27% -98 4195 #140 -323 T 2 +54 17 -148 li os 
Total Burope...sscocsses 431,039 4309 | -4,034 | +4,055 +1, 728 4267 | +3,460 | +1,199 #1, 136 +595 -337 4860 | +1,782 
Canadas... sseeseeeeerecee ° +2, 433 4743 4715 +228 ~600 +132 +610 571 +156 +15 4507 -2h2 +610 
-807 163 -72 ohe1 -5 -510 4 -150 4 -560 -728 ¢1, o 
A a ol2 +2 + ° i} 6 | 0156) -2 o38 -39 Me a 
Brasil.ccccccecccececees -215 -142 +281 578 6 477 47 e143 58 +31 -8 -8 oh6 
OhA Le. ceecccerecececeres -10% -52 -156 +234 #206 -117 38 +98 4 =208 6 -14 48 
Colesdid. ccccccecccccere #22 -15 +19 -15 66 +29 55 #116 ~62 -155 +90 +22 
Coste BACB. sccccceceeces +36 +18 -2 +12 -27 +1 +8 +5 -10 +2 +3 -10 36 
CadReccccccccessesereses 431 529 o2,587 -2, 474 -152 -389 -si2 -103 96 2355 +838 -170 “195 
French Vest Infies end 
Galena. cccccccsceecess - +3 -3 +3 15 -20 +2 oh -1 -3 412 Wl 
Mex O0,cccccsecccecesess -255 -209 +237 +166 -412 -327 “5 - +154 +60 -351 she -50 
Netherlanis West Indies 
end Surinam..ccsceesss #20 of -67 +13 - -21 +10 +22 #10 73 -18 -16 #10 
PANAMA. ce ccrescseceeeses #1,902 +373 +192 3 +462 eho mY - H 41,027 -201 +107 -321 -96 
Pers ccccvcececseeteeee® ooh o15 +104 - +23 +36 -. -3 ohh -3 -30 ote + 
Vonesuela...ececceeeeres 24 P- -& #16 +2u 4h -& % -266 -34 -119 ae 4313 
Other Latin America....- -531 -130 +2us +520 -T1l o14e - +91 4311 536 - ~298 
Total Latin Americs....- 432 +57], 42,930 -1,55 +36 -1, 68 -601 35 +343 -201 830 +53 -200 
TTT TI ea -154 ‘9293 -107 -328 -250 53 oe 15 +46 #42 -30 4205 e121 
French Indo-China...++++ - - - - - - - - - o 46 6 o 
Hong Kong...+-+sss+eeee +47 +1 - +4 +6 -3 +3 +2 +17 43 +2 47 +5 
Indie, Bures, and Ceylon +20 +11 + +32 -38 +10 +5 ae =3 +1 5 -1 ot 
Britioh Malage..scesesss +1 +3 -3 +1 -1 - - - o o o «1 eo 
Japan (incluling Kores 
and eeeceree -17 os -1 +6 «3 -3 a bead - +2 -8 +8 26 
Netherlants Bast Indies. 1 1 -1 - - - -1 -2 +2 a } +7 -2 
Philippine Ielanis....-- +88 +40 +35 -26 + - +1 +5 een +5 -9 +16 5 
Gila? Sektncosencesenses 7 |_-5 “19 3 -u| +3 e153. |_ 263. |__-77 a . 5_|__ +32 
Potal Asia..escccccecess -93 +238 -96 -314 -285 -36 +O -ke -63 +116 47 +205 +127 
Le —— #120 br { 5M -162 223 +51 +18 +84 »§ 61 -27 470 - 
sew Benlanh..cccsesereee 45 > 4 -50 +21 413 470 4112 3 -15 -26 -220 +5 
Rgypt ani Anglo-Rgyptian 
Salan..ccccsececserers 4113 PS) -1 +1 +3 -4 +2 +3 +12 -2 +1 oy 9 
French Morocce. .+++se+* ejl +2 7 -30 - - - - - - +60 - -1 
Union of South Africa... 21 5 29 +2 8 + - - +1 -1 - +2 o2 
All others scoccececeees __ 281 _ 22 a a4 ‘_ ” n= #8 = 86 __ 2 +61 -12 ahs -1 +91 
Total other countries... I +469 . -280 eu2 | #201 e109 | 4229 | +122 91 39 -210 +66 
Unidentitiod..-+sorrseeees —" ants ——— = mutes enone = = * pa ei = itilies 
sees Gotahenccccceeeee | ootBbS | 8sQ@ | esl | 28332 | 2288] acta0el | 22656] aS. | SiS 0565 | _-TH_ | 22,30 | 22. 
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Table 4.- Net Movement in Brokerage Balances, by Countries, January 1942 - October 1945 - (Continued) 


(Im thousands of dollars; negative figures indicate a net outflow of oppital from the United States) 








































































































Potal 1944 
calendar 
Tuas January | February| March april May June July | August | September] October | Bovember | December < 
-83 +121 366 -15% -160 +158 +3u6 ~262 +462 +150 -769 +291 
“119 z +296 -328 +283 +318 +128 +107 +1599 ag +67 +391 
9 a +51 “31 a +166 -79 +27 “12 “47 +52 
-a2 +32 m4 + %3 4 <4 -3 41 +2 - -3 
-7 +12 9 +t “15 +7 _3 -1 +2 +35 +100 +26 
- - +2 -1 +4 4 4 +6 +2 4 | = 
- - - - + + 
3 > | wah 4 a +11 % she . an -391 +409 
-107 425 +103 +294 3 +208 +3 -308 +47 +311 +157 +942 
Borway. .--seccececcessee -29 +31 +13 +30 + -228 = +31 +110 % -52 +157 
-25 +1 a +2 +h +8 5 +3 -10 “135 
+1 - - - +1 - -10 +6 jal - - 
oe) +11 -19 ~ - +2 +1 - #19 82 +163 
+78 +88 +66 -162 47 +57 -10 +33 9 +39 -38 
1,245 +909 | = -523 +6| -506 | +1,098|; +318] +653 | +1,002 “681 | +1,457 
= pe - * - oe -6 -90 +90 - ° 
-1 he +1 - oo | - - - +2 +1 - 
-p +83 -12 +35 -127 +18 +139 -29 “my +uh -150 
654 | +1,188 -576 +696 201 | +2,347 +358 | 41,420 | 41, “1,802 | +3,578 
a ee ee ee ee ee ee ae ee ee 
+299 | 41,206 -138 +141 -ja +288 +225 ale +15 +226 “429 
+18 -17 +22 -2 413 +12 -2 9 - -11 +11 
ul +14 47 | +1,428 53 —4Kb +217 +361 -228 “119 254 
IT CH fore +26 +1 55 -19 - -13 -29 -105 “zg - +66 
Colombin......sscceesees +16 a -27 3 -18 mys & +45 -1 +17 +0 an +166 
Costa Rica........++005 -32 3 -2 +13 -9 5 +20 -l1 -10 -19 #119 -119 
ved on tebiaiiads he -1,121 -185 | 41,213 | -1,208 -181 +37 34 -387 “an 253 -127 “131 +h 
Trench West Indies and 
Gadans.....ecccceeeee ~ A os +7 +4 -16 - - - - - - - 
MamhGRe os sive coccsectades 41,105 -208 81 +332 -73 -140 +151 -78 +332 -108 +462 +237 +279 
Netherlands West Indies 
and Suringe........... +302 -8 4 4 a 3 zs = ai - . = -10 
PONEMR. «se seccccresecses *1T7 + - -l, 
Gidaessipchkstesscete SS 2 +3 +19 - -36 -l1 4 oho ues 
Venesuela.........-++-++ -179 r -163 she +105 -19 +48 2 -299 +132 -199 “15 +57 
Other Latin Ameri “1,517 +790 | -1, “1a -199 -177 -167 +29 +339 -% | +1, -2,032 
Total Latin America..... *1,09 be #2, 265 159 klk +1, = =] 115 +788 +726 Ap 1.337 
‘Asta 
WRB c cdagestccetesesese +206 +452 -15 -237 -182 +116 -153 -520 4 -89 116 +893 +271 
Trench Inde-China....... - = - - - - - - - ps e o = 
Laceecsbeoseses ~649 3 - +3 +2 -33 -32 +35 + +6 + bead 659 
India, Burma, and Ceylon +35 -* oo +5 —h64 li? -10 89 +89 Bad +5 - 6 
British Malaya.........- - - -1 - - - - -1 +1 - pe = “4 
Japan (incl: Korea 
and Menchuris)........ + 4 -1 - - - 3 « +1 - -1 +3 +1 
Netherlands East Indies +2 - 4 4 - +1 - +7 J - - ~ ° 
Philippine Islands...... -6 +6 “6 +18 -15 +10 ih +1 14 +22 9 +27 
bo. Serre eee eee rere eee + - 3 - -1 +1 7 = - +1 - -1 - 
Other Asia.......+...+4. 23 “14 5 +23 - +18 “Th *27|_ 456 | 1 +60 58 
Total ABIS........0.0006 402 om | _-28_| 22d | _-637_ | __+she | __-2% | __-638 | _+am | __ +66 | __ ots | 290 | _ 
iastealie 7 i Se +29 +13 +26 +6 -32 ye -12 - + 3 -15 6 
Bow Zealemd........++.++ -33 +10 oo | oe -1 +18 7 5 | ~ “a -1 +1 
Keypt and Anglo-Rgypt ian 
ecccecccseccepees +3. 7 -30 +1 +14 +17 -20 +16 +3 -s +11 +1 
Trench Moreceo.........: - - +3 - +2 -1 +2 +1 -7 +1 ~ - 1 
Uniea of South Africa. - 3 - - «1 -1 +2 +8 prs o a ro | 
All Other......secceseee one -25 rz +43 +15 + 9 +83 +266 | +296 “as +] +37 
Total other countries... +467 +7 25 +79 +36 44 348 +70 +286 +gul +8 +1 +33 
Unidentified........-.0++6 -10 - - +1 +2 -2 -1 - = - - - -10 
Grand total.......0+--.00+ +8529 D3 | 22,832 +664 | -1, | #2, 626 -[*] #129 | __ +690 | 42,3523. | +4912 | -2,142_ | +1,295 
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Capital Movements Between the United States and Foreign Countrfes - (Continued) 


Section I - Summary - (Continued) 


Table 4.- Net Movement in Brokerage Balances, by Countries, January 1942 - October 1945 - (Continued) 
(In thousands of dollars; negative figures indicate a net outflow of capital from the United States) 





1945 











Total Buropescccccccccceccossveseeceses 


















January February March april May June daly sagust September | October 

“ited KANQOOR. «0 0c c cece ececercerseees -12 on -15 -120 +683 +2, 536 -3,128 -290 +623 26 
France. .... errrrrrrrr re . 1,166 #970 +229 2 -552 +254 e +293 53 +129 
Bol giuiiccccccccccscccsesecesessesseees #170 +93 -76 om “54 2 205 *101 “115 
Demmats .cccccccccececceseseseeeseores +5 aa] =3 = -15 5 +3 -110 on oR 
Pinlamdecccccccccccesesccescesssseceses 7 7 “1 a ~ 1 +45 = *1 - 
GOTMANYesscccccccccccecesccccesceseees 128 «a #20 6 =13 * o1 +9 #139 -26 
Drees cccccecsecess - - +1 - ° o o12 1 -10 ell 
Ctaly.cccccess "1 a #10 oo] 8 o14 ous +5 1 oll 
Luxembourgssesesceeee 2 =) 29 o%8 “kis +5 5 #300 ore e22 
Hetherlands....cccsccccsccccsscscseses e134 *25 -78 ole 495 oul “77 4173 o%8 452 
Worway,.ssccceccccscscccscccevessocecs sh 1a +97 +6 on #117 +20 -35 
Por ecccccecccccccccovcsooosooeses 1 5 *1 “2h 9 *2 +6 1 o14 -ll 
Bumanidescccccccceceseseceseesesesesee - - o13 -3 2 = +1 = - - 
Spain.....++- eedserccsenectcnésesooese -152 o1 *7 3 +6 +5 «3 *18 +2 
Py TTT TITTLE #23 te ell o1 ou 14s -h2 -38 -67 -33 
Switserland...cccsrscccescesecs e -112 1,014 +521 *24o 41,117 187 31 225 41,195 as 
U. S. 8. Bevee 9 * ~ « e mi os #2 -2 ae 
Tugoslavia.... - - - - - “a - ° - - 
Other Buropessseeseee -3 oe “l3 oy -17 he 15 n> a | 336 
«1,122 °2, 45h °353 +664 41,072 +3, 67% -2,024 _ 626 +2, 761 #309 

760 


Canadas cccccccccsececcccescsecsssseesees 


Latin America 
APOODTIDAs cocccccvccscovessssssesseses 
Bolivitess«cccececccccceceseesseeserese 


Brasil. ccccccseccseccsssecsecsesesseeee 


CRELO sc cecccccccescccscccnceveceseeses 
Colombiac cccccecccscccccesecssesecerss 
Costa Richecccesccccccccceessseseesee® 


Cudhecccccccccsccsececccesceseoseeeses 
Trench West Indies and Guians.. 


MOX1 GO. ceccccceccsseceseeseesesersesee 


Netherlands West Indies and Surinam... 
PADERRs cccccccccecsesseeeeeeeesererees 


POTUccccccscseecseseeeeseseeseeeseeeee 


Vene su@laccccccccccccsesecsreseceeeses 
Other Latin AmOTich.sccsecsccssssesere 


Total Latin AmerTicascccceccscccsecceee 


Asi 
eeeeeeeeeerces eeeeecoceree 


Trench Indo-China... 
Hong Kongececceecece 


Indie, Burma, and Coylotsccoccecescece 
Britioh Malay@e.cccccceccccccsesesecece 
Japan (including Korea and Manchuria). 


Betherlands Bast Indies..ccccosceceses 
Philippine Telands.ccoccesescecccesecee 
Turkey. cccccccescecseceossessoesserees 
Other Asi@scccecccececesccssessecseses 







Total AsiGeccecccsesccescceseseseseree 


Otber ovuntrice 
was Lhe ccccdcccccccecsocececesesoess 


Hew Zoalatdeccecccccccccccesscvecesors 
Beypt and Anglo-Egyptian Sudatcccceses 


Trench MoToCCOscccccccccsecscvcccooccs 
Union of South Africacccccccccsesesece 
All Other. coccccccccccccesessseseseees 
Total other countriesesccccececcecsece 
Unidentifiedserrssoccccccsssesesssoccces 


Grand Seta civecdcdccetéccecocccosubees 











#100 








+70 
#1, 313 
-2 
1,222 
+254 


“=e 


-1, 367 








+331 
-22 
+36 
+239 


-275 
-562 
+86 


ouzh 
-18 


-5 


+172 
































41,163 She +300 =530 hgh -3, 326 -l, 792 “4 2,187 =35 
1, 461 23 ad -320 562 -Te8 -233 - “3 = 
0658 a ou os 1 +5 5 + 13 +Te 
-57 67 ~9 8 3 -l1 68 $23 -7 
oa +2 1 a * na pe > ° 
-3 o «3 o 1 éi é a ~ 
o eo - e +6 o e i 112 4153 

+6 ok ye oh -78 - -28 -39 -1 
e oh 2 -6 3 py pe o 
+21 oy -14 1 #10 #16 +26 -% 
835 *b2 -79 -263 ~580 -833 =307 ugg U5 











LL 





#17 
"1 
5 
"1 

+3 


+1 














+ 
3 








- 
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2, 064 
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Capital Movements Between the United States and Foreign Countries - (Continued) 
Section I - Summary - (Continued) 


Table 5.- Net Transactions by Foreigners in Long-Term Securities (Domestic and Foreign) as 
Reported by United States Banks, Brokers, and Dealers 


(Im thousands of dollars; negative figures indicate net sales by foreigners) 









































Total 1942 
calendar [January | February| March | April | Mey June 
Toue (Jen.1- | (Jan.29-| (Feb.26-| (apr.2- |(apr.30-| (June 4 | July | Angust |September | October | November | December 
Jen.28) | Peb.25) | Apr.1) | apr.29) | June 3) | June 30) 

“Teites Kingdom.......+.- Ke -652 +145 “2.398 -1,603} -69§ | -2,112 -356 -472 i: 
PRORCO.. 0... ce eeccesceee . +189 + + +740 +281 - + +3, 
Belgium. .......2-s2eceee ie +338 Xf +169 i (4 -K1) -153 be ss : 
Germany... .-+.-sseereeee “Tl -10 -21 -19 +25 +5| -110 -157 3 cera) 
SOR ciedeonsevehditess -113 =" 6 -61 +101 -8 +19) a +65 
Netherlands............. +257 -75 +1 + -26 a -1 46 +391 
Sweden. ......eseeecceees 41,791 *18 | -1,256 46) + #1 
Switserland.........++++ +2h, +3,056 els be +2,856 ae +e 3,420) +3, asso 
Other Burope.......-.++. +13, +314 | 41,250 oe +420 +377 | +159 2,361; 41,851 | +2,078 
Total Burope..........-. +34,638 +3,1 41,410 | _-2,308| _ +1,919) +2,128 +39 4, 761 +5,607 46,797 

Caen... ..ssccsccescceees -38,7R 41,270] <-7,4e%] -8,618/ -8,289) -6,486 ~5,516 Le) -16,998 +3, 729) +91| 49,217 -2, 658 62,931 

latin America............. +31,422 | 41,559 =557 | $2,566 |  +1,595| +6,087 | +2,9591b/| _ +4. 755 +1, 438) 4179| 3,570) 42,185 | +5,124 

Asia 
rin +56 + $33 +s} 489 1 7 332 7 3 2s 

eeeeeeee = - + - + 
Other Asia.......ssseeee +10, 512 +69 sang $323 ~166) +467 +1, 12h +262 ai +173 “18 +4, 331 +674 
Total Asia..........0+5+ +20, 477 +15 +275 +356 =15%) __ +556 | +1, 7269 | _+1,20 -199 | __*1,899 a +646 | 
All other......-.csecceees 1,449 235 +222 +3 +246) +184 wk +5 99 -19 +290 223 +212 
Grand total............00- +39,235_ | _+6,203 | _-6,074| _ -7,972 —&, 663} 42,469 | -1,"13 2/ | -8,203| +8,662) __ +5,323| _¢29.737| _+9.457 | +8570 
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Capital Movements Between the United States and Foreign Countries - (Continued) 
Section I - Summary - (Continued) 


Table 5.- Net Transactions by Foreigners in Long-Term Securities (Domestic and Foreign) as 
Reported by United States Banks, Brokers, and Dealers - (Continued) 


(In thousands of dollars; negative figures iniicate net sales by foreigners) 






















































































Total 1943 
calendar : 
1985 January | February | March | April May June July | August |September | Octoder | November | December 
ted Kingiom.......... 20,4 -111 -713 | -1,301 | -1,632/ -2,410| -5,517 | -2,703 | +1,211/ -2,814 | -1,208 | -1,941 | -2,297 : 
Se bitnaddctiiebeses Suge 895 +93 “2hs #1,158 +4013 “1p 6,496 | -1,89%| +3,233 | +1,018 2261 +90 
+1,535 -772 +80 -160 - uh 7 | 42,841 +14 +205 -33 -113 +730 
+1,961 +367 +3 + +1, 395 429 -% +11 +12 +9 +5 -4 -206 
+264 +2 +2 +11 +14 +3 +8 +10 -2 +71 +21 +11 +10 
-18 +8 -29 -19 +23 -2 -27 -30 +5 parr. 3 +4 ok 
-137 a4 -108 -28 +4 - +2 -10 oh <3 +6 = “ 
+660 <2 -20 +39 -90 +87 +63 +90 +52 +43 47 -16 +27 
-111 +16 +15 o43 +16 es] - +18 -6 -4i +14 -1 -70 
Neotherlanis.....sesseses +4, 374 +359 +414 #61 | 41,127] 41,106 +21 +149 -156 +129 +594 +8 4 
DOUG e cncdececcdonsscce +2, 360 -6 +702 +159 +59 +46 + +206 4815 +153 +71 +78 3 
Portugal.sssccccseessees +1 -15 3 9 +35 #22 +135 +18 -10 +1 +9 -32 -150 
Rumania. ....+.+++ Keesdeo - -|- - - = - * pe a a be : - 
Geass cccvdsscccesocces 224 +1 -4o +3 -1 +54 *2 ou +8 24 +33 -1 -15 
Guahhetscccccccecccccocce +3, 356 +269 38 #420 | 42,415 -7% -24 +30 -567 -139 -501 | +1,612 -47 
Switserland...cceseccess o6,531 | 42,280 | 41,803 +31 +2, 068 +132 +250 ~3T -2,252| 42,307 +102 +1,702 -1,535 
Bis Bi Ricsocssecccecs +523 +42 +163 +14 - #10 - +1 +2 +7 +121 +13 +7 
Yugoslavia. ..scccccceces - 7 - - - - - - - -1 o1 @ e 
Other Burope...sseseeeee +3, 662 +46 +130 +136 +43 +4 +43 +6 +18 +7. | 43,216 a 221 
Total Burope.....scessee 45,054 | 42,085 | +2, 45% =-370 | +5,893 +3,581 4,58 -6,011 | -2,746| 43,192 | +3,529 | 41,577 | -3,560 
Canada..... eeeees eeeeeeees 232,072 | =86,520 | =15,23% | 257, "6S | _-5,182 | -9,729 | -1,306 |-17,309 +107, "62 | +23,952 | -7, "13 | -2,549 | -12,288 , 
latin Ameri 
: =< 5.611 -251 -618 -748 -477 | +#1,028 +563 +386 +662|} 41,986 | 41,276 +166 | 41,636 L 
Bolivia... +99 +19 -8 +10 +9 +27 +36 - +12 +24 - +47 <2 
Brasil.... +1, 520 +325 +27 +259 =" +71 +89 +82 +75 -ki7 +10 +254 +152 
CHAO. cc ccccccescccoocce +1, 384 -22 - -268 -256| 41,079 -78 +26 -200 +89 +89 +718 +261 
Colombia... sccscscsecece +2, 4219 +162 +345 +97 +310 +676 -47 +26 +118 +269 4129 +136 
Costa Rictesesscesssecse -106 -15 -14 -16 +16 -6 -39 +2 +9 - -20 +12 -5 
GuBRe ceccccccecceocccccs +8,887 | +1,162 +984 | 41,759 +936 ho +16 -358 | 42,166/ 41,543 +180 +238 +66 
French West Indies and 
ORR ccccccccesecece -14 - - - -6 os - =3 +3 - - - -4 
MexhOO. coccccccecccccoce 43,733 “5 +13 o4l3 -126 +242 +116 416 | +1,232 +951 +140 +431 +221 
Netherlands West Indi 
"an fultindn -ockisrse +20 -143 +50 +12 +26 -22 +79 -36 -13 4g +96 +14 +5 
POMABA. ooo ceccecseceeees 4.967 -39 -498 +369 | + +1,846 +135 - -1,162 35 +22 +893 | 42,809 | +1,406 
PEGE. codicaciaccisbecece +77" -8 +83 #22 -126 -86 +146 +191 ~296 +83 +33 +8 +27 
Veneruela.....scsecsseee 1,36 #263 +339 #224 4213) 4191 +99 +79 +176 +160 +87 -264 -202 
Other Latin America..... 2,128 -73 -2h -139 -1 ~l22 -227 +20 -134| 42,209 24 +89 +54 
Total Latin America..... 32,111 | 41,372 +634 | 42,242 | +2,147| 42,883 41,180 -655 | +3,355| +7,090 +3, 029 +4,631 | +4, 203 
Asis 
WEARRecdsee ccs essececce ° +67 -11 -136 +708 | +1,482 95 -146 -1 | +1,062 +284 | ~-1,336 +60 -934 
French Indo-China....... -78 - - - - - pa -78 ° " * zs 3 As 
Hong Kong..ccessscsseses -155 - - - - - - - ° -20 = « -15 
India, Burma, ani Ceylon -571 -10 -108 52 -202 -250 ho -99 -136 -l1 +29 -11 +319 
British Malaya...ssssee» 5 - - - - - ° » pa 5 i “ * 
Japan (including Korea 
and Seer ap sde0 -2% - -7 -7 -7 -3 - -9 +7 -1 +10 - -11 
Netherlanis East Indies. +35,400 | 41,100 #3 | 48,000 | +1,000; +1,000 = |414,350 | 41,000) 48.097 +350 +500 - 
Philippine Ielands...... - -20 +45 aus -22 +136 -67 +166 +107 -27 428 +9 554 
Turkey. .cccccccccccseses +180 +1 +22 +2 -2 $33 -1 +16 -1 -14 9 +75 -2 | 
Other ASis...cesseceeees +990 +36 +352 +297 +64 + +198 +98 -21 -139 +17 50 +32 | 
Total Asi®..ccccsereeeee +35, 556 | _+1,096 +171 | 48,943 | +2, 313 +77 56 [414,443 | 42,018) 48,164 -91l +583 | <-1,285 , 
Other countries | 
+1, 382 ook +h +80 +393 4117 +59 +30 +69 +28 +82 415 +51 
eeecccce 5 +8 +3 -7 - +6 - - -13 « -7 a 5 Ot 
WENN ccccaccstscccces 50 +5 +3 -4 -23 +36 “2 +9 -7 +5 +3 -8 -67 | 
French Morocco. .+.sese++ +86 - +2 +75 +29 -3 +12 -17 -11 -23 +20 o4 -2 
Union of South Africa... -335 a4 -63 -20 -47 5 +7 -36 -146 6 -12 re +4 
BEE CRBs ccccccsececes +1, 261 -3 +38 +86 +472 +83 -37 -17 +278 +143, +15 + oA 
Total other countries... +2, 339 +250, +67 #210 +824 +234 +39 -31 +166 +147 +101 +340 -10 : 
Unidentified. ....sccsccses -667 - - - - = ~ +15 -639 ~ - -43 - 1 
Grand total......scccseeee $105,463 | -81,717 | -11 +68, 513 $5,995 -2, 95% =4,m2 he +109, 627 +h2, 543 -1,665 |_+4,299 | -12,940 
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Capital Movements Between the United States and Foreign Countries - (Continued) 
Section I - Summary - (Continued) 


Table 5.- Net Transactions by Foreigners in Long-Term Securities (Domestic and Foreign) as 
Reported by United States Banks, Brokers, and Dealere - (Continued) 


(In thousands of dollars; negative figures indicate net sales by foreigners) 















































































Total 1944 
calendar = 
Tous January |February | March | April May June July | August | September | October | November | December 
Burope 
United Kingdom.......... ~26,27%4 -2,844 | -1,835 | -3,052 | -1,621 | -1,8692 | -3,171 -kg2 | -¥,495 | -1,57% | -2,119| -1,682 | -2,497 
UNE gos ci Satake ose 0c -4 99% -yos | 42,372 | -13,270 | +706 | -1,582 | +8473] +172 | -1,.953 | -10,197 | +3, +36 | +7, 
DORN ev ckccsndeesece -7,510 hl -78 + +68 | -1,574 | -6,322 -1 -21 31 -12 
+86 5 +76 -59 5 9 a -154 -1 -98 -49 +316 
“% +7 +1 +73 +20 +21 +1 m -2 > re =f ee 
-9 -1 - +5 +15 -7 +4 49 -7 +28 +26 + 
-420 -28 -12 -134 +4 +2 +8 +5 - * re “ -26 
+979 +242 +76 +5 -10 -18 +64 +62 -109 4 +76 +250 + 
-n8 -17 5 19 - +2 -8 =3 -550 -108 -26 “12 
-264 +3 -282 -149 ae +716 -173 -35 +66 -58 -320 -371 
+2, 348 +1 ose +86 +4g +78 +327 +151 an +154 +51 +67 +61 
+262 + ous +51 +81 -15 +11 -12 +51 +21 5 +5 +10 
Rumania.....-sseeeeeeees +30 - - - - - - 7 - - - +30 - 
Oi di vcinsctccduatiennd -1,620 -1,455 #16 oA + -30 -16 +19 «2 -128 +6 65 
GIR avi csdincsacecsnes +2,025 as -13 ~147 -60 -1 -75 -631 | +3,550 “119 -115 -139 +52 
Switserlend............. 41,035 -831 | +2,118 +150 +734 -509 "395 -123 -103 | -1,547 551 | 41,845 5S 
o Be B. Reccccccccccees +51 +20 +6 +6 +5 - - - +1 - +49 - 
Yugoslavia.....+.sseseee a4 - - - - | +3 - - - -2 - - 
Other Burope...........+ +22 585 -15 +27 + +4, 614 +15,891 -13 -22 -61- +32 +65 | _ +2,006 
Total Burope............ 2222,201 =},601 +1851 =16,019 +4382 -5,535 +16, -1, 2358 | 13 +1, +13) | +7 
Bc kcesess stasepdenas 7.80 =328 =1,266 =21 625 -4,280 | -6,357 | +27,717 +69, 583 +6, 320 +50, 672 520 6,859 8,407 
Latin America 
——— BERR EES EE “3 +2, 300 +287 pont) +491 +749 +226 | +2,933 | 41,040 | +4,062 +75 1,658 +1, 776 
Be ccsccccecceseces +1, + \ 42 -11 +21 - - +27 +3 +917 -15 + +35 
ON REESE +4, 394 os * -226 +183 % id +669 | +1,672 +284 +299 +564 | 41,032 / 
GALS. . cccveccccescccoss 41,124 -164 -14 -62 +60 | 41,153 -14 o +147 +62 -86 pe +72 
Colombia......scceseeeee 42,933 -250 = +14 +43 + +304 +21 +535 +309 | 41,092 +325 
Costa Riga... ...ccccseee -70 .- #4 -16 +7 +14 -13 -52 -8 +11 +6 5 -19 
GRBs ab cain ccdvcnessdvece +1,822 +16, +364 -731 +245 -4 “27 | +3,329 | -1,696 +43 45 662 +990 
French West Indies and 
GORI. 66 'Fctareseses ° 2 - +14 - -1 +1 - -21 - - - -6 - 
Cb oc 5icckescnneindes +6, -205 +115 -139 | +300 | +1,270 | 42,518 | +2,939 +47 +478 -4o -375 +356 
Netherlands West Indies 
and Surinam..........+ -649 +13 -88 -98 -7 -21 +172 +18 -22 -125 -ll -601 +121 
GONE onconscctnckanct +4,110 +1, 318 “195 +93 -82 4 -722 | +1,215 +628 | +1,063 -37% | +1,068 -Te2 
pS KE RG oF SCHR +515 +222 +98 +188 +54 -80 +15 -7 *51 -29 +19 i 
Venesuela.......s.sss00+ +08 +121 4179 -16 +12 +127 -222 +24 +384 9 -1 +232 yy 
Other Latin America..... +5, 747 +64 +220 +288 +126 +232 +763 +479 +300 pre “166 41,527 a.m 
Total Latin America..... ou,252 | _ +3539 | _ #2, ~364 | 1,586 | +3515 | _+2,996 |+10,60n | +3205 | _+7.550 | _+2,775 | _+3.788 | _+4,723 
CAME <i. ocd eis swab eon’ +170, 438 +30 pal -7 -612 “47 +618 | 41,126 +239 -98 -243 599 | +170,026 
French Indo-China....... - - - - - - a 2 i es ot ms zn i 
Hong Kong.........-2+-0 +69 +30 +8 - -116 +33 +6I +4 +10 +5 +9 +1 +14 
India, Burma, and Ceylon +427 4 +62 41h | +55 +79 +4 -60 -19 +172 52 “52 -172 i 
British Malaya.......... -2 - - - - - - -2 pa 7 2 e rs 
Japan (incl Korea . j 
and Manchuria)........ -157 -110 -1 -8 - -24 +4 6 - -1 - -ll +6 ; 
Netherlands East Indies. +6,002 -12 +5,000 - ° +500 | +500 « +1 - +1 ~ 
Philippine Islands...... +68 -147 +26 -9 +134 -56 +36 +51 -70 i +126 ' 
Turkey -1 +14 - +3 -13 +16 +24 - - +14 
+43 -13 +58 +11 +262 +35 +1 -116 -208 -12 j 
+4694 | _ -246 +90 | 41,355 | 41.773 +309 +15 -472 -892 |+170,006 
+57 | +202 +59 +24 +20 | +336 +88 +22 +25 “14 i 
3 -6 ° -1 -7 -2 4 5 - - . 
+25 - - +3 +78 -1 -1 - 6 -2 
“37 | +m] on | 416 “1 -” +6 4 -15 
3 +1 +2 -85 | -205 red +22 -15 -6" -10 
-6 +32 +437 -65 -3»09 ~148 _#7O +6 #125 
+36 +215 +62 +386 ~163 -19 -60 +280 +21 +84 
-1 ~ - +1 - - - - ~ - 
33.079 | 21.656 | 8.205 | +s.sto |+80.538 | 26,296 | +05.005 |_-2,4ss | _—3.612 [6173.453 
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Capital Movements Between the United States and Foreign Countries - (Continued) 
Section I - Summary - (Continued) 


Table 5.- Net Transactions by Foreigners in Long-Term Securities (Domestic and Foreign) as 
Reported by United States Banks, Brokers, and Dealers - (Continued) 
(Im thousands of dollars; negative figures indicate net sales by foreigers) 
















































































































195 
January February March april May June July asagust September | October 
Tettea Kingdom... 0 eee seeeseccceeeceee -3,602 -3,9%9 mr 6,2 a4, 469 *2,037 -1, 321 -1,125 -1,852 -6,3 
Prance..... seceves ececee TrTTTT itt eeee P| 8,828 -7n 411,211 6,002 -557 7,427 -aT 
Belgium. ccccccccccsseseccsssseseserese - “139 1,049 +96 #2,022 -82 o195 o138 
Denmark. ccoccccccesesecccceseseveseeee -35 eal #396 oul -38 326 1h -105 -142 *2 
Pinland..cccccsccsccecsseceee covcecece ~ +22 1 ou +1 - +3 -l 685 +36 
GOTMANY .cccccccscecccccecesescsesesese +6 a) -3 “ls oho +37 *7 +6 21 ~ 
-10 - -150 #15 86 - 67 o1k2 oh -90 
-lll 323 =5 40 <1, 366 41,376 -364 =25 +8 #104 
-l7 9 _ = “4 -% "19 +50 -313 +76 63 
+6 *T7 12 +298 -122 #1,991 -He3 =200 -2, 820 2,127 
<2 14 #169 mn 3 = 463 +1, 889 -122 il 
“4 +28 79 +20 413 +8 <2 +3 -50 
RUMANi he. cseccrcccccccocecseseccsencces - ° - - 7 - - #16 - 415 
SpOih..cccccccccccccccccccosccsessoces 6 8 +5 -236 +82 +240 +n +8h 4 -37 
Swedencccccccccccesessseceseseeeseseee @ll7 +190 <2, 33 -239 2g, “3 +12 -92 57 -3 
Switzerland. .cccsccccccsscecscescccees <2, 63 -2,64 -1,152 -2,155 -778 +3, 840 +743 -1,491 -1,573 +897 
U. S. Si Biccoccccccccseccccccssvesers - 3 “a - - +1 - +6 +2 - 
Tugoslaviaccccccccccccscccocccseeveves - +1 a -77 - - - +1 oe - 
Other Burope...cesocsscccecscessecscess #70 -1,106 6,133 *67 -33 #129 -1,027 -103 215 
Total Burope.sececs eeeeceeeesereeseeee =6, 356 6, 963 =23, 539 =10, 354 6, 546 #23, 430 6,58 -2,063 41,875 7, 726 
Camadacecccccccsesesscecesecseseesseeeee +7, 4 - 0, 283 5,643 +22,920 #13, 602 -4, 42 -5, 721 24,253 =16, 467 ~58, 222 
Latin America 
APGONti Nhs c cececcccccccesccssesecoeses #256 ous 35 49 1,634 1,685 456 240 +104 "2 
Bolivia. ececcccccccescoccce -17 oly 45 +20 o2 4 +451 413 -16 -l 
Brasil. ..- coccccccccccoccoscecs 2294 095 osug #233 #333 1,186 370 +372 #208 #113 
Chdles.cccccccccccccccccsecessese eccce -127 -72 = 89 bas he +264 +23 -95 57 401 
ColomBiaeccccccescccssccscsesesoeseses ous elll “7 #109 11 om5 +2350 5 o5u 40s 
Costa Rictseccccccsccceccsccecsescsoes -3 13 60 + ell 223 -19 -7 -l7 “19 
eccecccccccccccecoecossocoesooscs 7166 +189 7168 +48) “115 74 eng 4879 3 -50 
Preach vest Indies a Sranminveosos - 5 #10 - - - - 47 - - 
MOXLCOss..cecncersccccresseccecescoees -267 -10 #261 -l “18 -2 +289 *73 693 -4, 051 
Netherlands West Indies and Surinam... -82 -52 #11 +40 5 pe | +72 -208 -69 «ll 
PANEMRs osccceccccccccecsescecceseseese 1,892 -733 a 547 2,072 -1,212 -1,616 a) aoe 
POTUses secccccccccccccccsecesccscoeees oh6 -29 +21 +82 9282 +617 #lll -68 #165 
Vone cuelasccccccccccccecsccesceesesese pe -117 o107 +67 -379 #20 +39 #117 ~266 122 
Other Latin Americassssccccecesccccces +2 e438 -78 +524 +205 +1, 558 #173 #917 +2,118 42, 763 
Total Latin Americhss.sccsesseesecesce 2,204 -110 41,211 +857 $2,133 7,597 41,100 565 2ho -3, 240 
asia 
WGRinds ccccccccccccccccccccccccccoccece +580 *9h3 -27 +687 785 416,541 | 411,837 -1,100 -90 +3, 264 
French Indo~China..cccccccccccssesccse a - - ° @ an a * . & 
Hong Kongecccccccccccscscceccccsscscee -7 - 1 6 +11 -10 +2 -3 18 64 
India, Burma, and Ceylon...s.ccsccesee e115 -73 -97 -281 -208 41,250 12 -33 -40 -39 
Britigh Malay@..ccccccccccedccccoccose - - - - = - - oe “ “ 
Japan (including Korea and Manchuria). - - - - - +3 pa o 4 -4 
Netherlands East Indies.. - - - - =25 - ~ ~ #15 9,232 
Philippine Islands... -50 #160 $33 34 he 38 104 -137 <a -313 
eeccccccccsococes -l 2 ° oy +7 - o 41 a 
Other Asidecscccscccccccsccscssceccses -76 94 -161 -28 +29 -30 45 -19 +13 #219 
Total ASLAs..cccccccsccceccsccccccoece *561 957 165 +5he +641 417,696 | 411,768 <1, 322 -175 -6,191 
Other countries i 
Seer er eesereeseeeeeeeeeeee® *37 +33 +63 #101 63 +46 ~ 7284 | *12k 
Hew Zealand, ccoccccccccsercecseseesese® 5 - - 5 = 6 =3 - 
Beypt and Anglo-Egyptian Sudan....++++ | a -55 | 1 kl Bo -ll +56 4110 
French Moroccdscsceccccesccecesecscees “=o “5 +35 a +4 -3 o14 -l12 -62 -7 
Union of South Africtecsccccccccececes -36 - -31 -87 -30 +45 -106 -3 - = 
ALL Others .ccccccccccccscessesssesoece -25 ol 3 5 =54 #102 29 +68 ou =-200 #109 
Total other countries....ccccssesccees 35 -192 *7 -% +19 46 28 4227 <183 +332 
Uni dontitped...oss-cccccccrcesccecscvocs -13 +3 a a = a «l - «1 - 
Grand total. .cccccscsccccccesecereesesoss a 93,15 -56, 588 -28,129 413,906 ' 29,849 +44, 357 <1, 423 =26, 846 -14, 731 =75, 047 
1] Adjusted to cover two large transactions in foreign securities, as sion of $2,564 thousand representing redemptions on July 1 of 


follows: (a) the inclusion on July 1 of $14,787 thousand repre- Argentine securities., 
senting sales of Canadien long-term securities, and (b) the gy nor 
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Capital Movements Between the United States and Foreign Countries - (Continued) 
Section II - Details for Month of October, 1045 
Table 1.- Short-Term Claims on Foreigners as of October 31, 1945, as Reported 


- by Bankes and Bankers in the United States 


(la 


of dollars) 











Ht 


Short-term cleins peyable in foreign currencies 


fetal 


payable in dellers 








Reska 
denkere vith 


Deposits of 
domestic 
elients with 
foreigners 


Other 


foreigners ea 


“—e tr 





ff 








i Kingdom. sercceses 


Belgium. veccecceccstocce 


Denmark. ..-csctepecccece 
Phnland. cessecccccscoces 
Germany. oecceveccescecee 


Bree. orecccccccceseces 


TtahZrccccecccsecscesecs 





Lad 
— 4 
me 


Borwaye + cccccccccccccces 
Portugal 





Rusania.... 


SpQin...-cocccecvecsesee 
Bwedam. sess cseccccoscess 


Switverland..cescscccecce 
vw. 8. 8. Ro ccccsccoccces 


Tugoslevia. 
Other Burope...seccccece 
Total Burope..cccccscess 


ABQOOVI BR. ccccccvccccoes 
Bolivia. oocccesesecccoss 
Brasil. .cccccccscosesees 


ColomBia..essccceesvcccs 
Costa Rica...-ssesccseee 


Cudescrcses eeeceeeoeeces 

French Veet 
Dalane.+ccoscccecccors 

Mexico... scccccccesssscce 


Netherlands Wet Indies 
end Suriname.scccsceces 
PARERR. coe cccscecesevese 


POTUs cocccccvasecosevess 


Vonesuela..ccceceseccess 
Other Latin America..... 


Totel Latin America....- 


Treach seccce 
Bomg Eong->crcccsecerces 
India, Barua, end Ceylon 
Britian Malaye-.ccccocces 
Japan ( Korea 

and jeecesece 
Netherlands Best Indies. 
Philippine Telamds...see 
Parkay. occeccccescvesees 


Other Asia. ceccesecceses 
Total Asia. .cccccsessess 


Bow Zealand...cscccseese 
Beypt and Anglo-Bgyptian 
Sadan. .cecsececvcccses 


French Morocdd...ccesess 
Unies of South Africe... 
All Other... -cccccscceees 
Totel other countries... 


Grand total...cecccccscese 
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Capital Movements Between the United States and Foreign Countries - (Continued) 
Section II - Detaile for Month of October 1945 - (Continued) 


Table 2.- Short-Term Liabilities to Foreigners as of October 31, 1945, as Reported 
by Banks and Bankers in the United States 


(In thousands of dollars) 



































































































































Short-term liabilities paysble in dollars ee peyelic 
PR nay FE Bills | 0. 6. Goverment Sorrovet | Vsdilities 
ledil- Deposits | helé for Treasury bills fren acceptances sade 
ities t eis of po py foreign |'T/. cg reporting 
wr 
tetheinass weak | asks anf teaiiire 
ee | TM,222 | 730,798 1,98 4,975. 3, 9,423 976 Ore 6,805 
TORRES oo cwcconcecsendes 360, $22 359,872 Parte 172 ae 4 0 Ph] ne 32 
Bolgimts..cesceccssssvee 195, 602 195,322 | 189,499 1, 242 \, 196 282 183 - 9 
Donmatit. ...0.ssc0sesee «+ | 20,070 om | 19 5 7m | & 5 am 1 |- 
Pinleml,..+..eessecsses ° 6 - « ° 4 ee ps 
Germany.....++ Seeseees oo ton ‘6a Xe 62 116 he 15 1 - 1 
Ce 68, 669 &, 67,928 185 4g5, 6 75 a - 26 
SPhocausadescapede sas 62, 980 61, 2 21 200 18 11 1 a = 
Tamembourg. «2. +--+ cess oe 22,853 | 22,853 pat} v7 x» - - - = - 
Wetherlends........++. ee| 228, 90k 86 ae 
BOTWOY. «6 sceccrecveces sae: 673 ieee Bue % Ry 1st 18 ; 8 > 0 
Portugal....<ss+0++. sees 5,1 ws, 43,804 716 - 17% uT2 20 ~ W52 
Rumania, .....cccccceces . 227 227 9,196 29 = i. - - - ~ 
BOMIN.. 2. sev eecerenves aaa Py x 160 8 61 60 - 2 
Gveden. ec ceeecsseessees ais nee ee Sint 10,333 108,000 3 * 3 - + 
Swi teerlant....+..s.0++ «| 28%,420 838 | 268,703 &, 10,008 762 582 126 - 456 
u SB, Brreceore sconte a 303 “has oP * e- pw > * es s 
Tugoslavia....cccsees eee ¥ - - - - - 
Other Barope. «.....e+e0s wat hee weiss 42,137 oa 3,190 | a au 17 - 7 
Totel Burope......+--.+ + | 2,644,956 || 2,532,576 aa 19, 443 303, 143 5,239 12, 380 2,462 1,999 7,920 
—==s —S SS = 
GONMB Ry swe pevceeceseseceee 1,551,790 || 1,548,192 | 376,954 713 1,170, 528 97 3,598 1,238 6 2, 35% 
i328 
deadheee TT, 188 TT, the 70, 2,912 995 103 46 » ~ lz 
RekSGEa, vccccoccsocctece 17,879 G4 16 6s 1 200 pe - a Ba é 
es citscctcekedsesas 179, 157 179, 16, 13,537 - gab 83 82 s - 1 
Acc cdsincedssténce 6 6 he 5 - - 
Colombia... ..cse-ccesees sohe core % % ao = o 3 o * 
Costa Rica... .......00+5 631 632 430 200 ° 1 = - ~ - 
ie Ee eee 15, 37% || 15,366 | 143,266 1, 679 400 2 . 4 , é 
Trench Vest Infiies and = 
Netto rnececiicec, | Ieee | wie} whe | se 11,080 % wa % : 151 
es West Inties 3, 5, 28, 265 355 
BMMcscccetece . bd 2 a = - - 
éguawingses sine mie , 677 pa i. ra ra és 
peo verceinen em; 88/88) 2) Hl i] al 
Siialateaicin hg, 2 hg, 222 10 - 2 - - 1 
Other Latin America... 138, 105 iH 120 1,487 14,810 T12 Te 338 ~ 406 
Total Latin America..... | 1,097,780 || 1,096,662 |1,018, 58% 22, 366 53.943 1,78 1,078 527 - 551 
—_—_—_—_ === =——_—s 
pinakeechbenbuteds 591, 65 588,677 po 143 24s, 167 1x 2,808 416 - 2,392 
French Indo-China. ...... 27,523 27,523 27, - 50 Oe ~ pe re Ke 
ong idhainicadbbiinn 21,731 18,799 18,755 5 - x» 2,932 2,932 - - 
Indie, Burma, and Ceylon; 35, 243 33,108 | 32,402 999 656 52 135 130 - 5 
British Malaya... seeeeeee 987 986 960 - _ ms 1 1 - - 
Japan (inclufing Korea 
and Shige " &, 158 4,126 3,398 Wes 22 27 5] 24 ~ 10 
Betherlants Bast Indies, | 10%, 4&7 108, Ws 382 Os, she 12 2 2 vs a 
wang 3 * % ied ~ 2 925 a 91 91 - - 
ther islacscccc| ante | ante | ee | kes came oe st. . : . 
Total Asie........-..0+. 1,007,726 || 1,001, 6% 959,518 2,582 __ 36, _ 2,920 6,022 3, 615 o 2,407 
Snes eepitriee esavideaas eee 29,005 28, 25,032 3,350 270 Be 2g u ie 286 
im Senlent nai Subopan ae 3,737 3, 3,517 178 - 2 3 38 5 « 
hs, Sedotibtanann kee 17,22 16,887 25,972 2u6 a 669 405 ‘ Z fos 
French Morccso.........+ La , 62 5 26 - 7 - ° 17 
Unien of South Africa... * xT 208 8 P4 "s val - - 1 
ALL other. .....00cc0+. «| 222,823 112,175 | 106,505 8 5, 638 564 - Tm 
Total other countries. 176,974 | 275,433 | 164,289 4, 203 5,510 2,532 1,541 613 5 923 
ES —_ e}SeE——S==z =—=————_—_— 
Unidentified..........2.4- 17,620 17,620 17,67 3 e - * pa o ‘ 
Grand total......ccceseee 6,396, 786 §, 572,167 ‘y, wen, 603 4g, 310 2,86, 798 2%, 619 5, eh 2,010 14,155 
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Capital Movements Between the United States and Foreign Countries - (Continued) 


Section II - Details for Month of October 1945 - (Continued) 


Table 3.- Purchases and Sales of Long-Term Securities by Foreigners During October 1945, 
as Reported by Banks, Brokers, and Dealers in the United States 


(Im thousands of dollars) 








Purchases by “foreigners® 


Sales by "foreigners" 





Domestic securities 


Fereign securities 








Domestic securities 


Foreign securities 







































































































































































Total 
Total | Stocks | Bonds fotal | Stocks | Bonds eales Total | Stocks | Bonds fotal | Stocks | Bonds 
2,691 | 1,226 | 1,575 587 25) 332 2617 9,202 | 7,876 | 1,326 415 93 382 
13, 13,618 | 1,820 | 11,796 122 116 14,087 |] 13,860 | 2,134 | 11, 726 10 a 
Bolgium.cocesccccvcsesess qn sat) wh 195 65 7 58 70 64 2 ke > * - H 
Denmark... cosccsecccecseces 2 yoo 260 120 g - % 65 457 26 a 8 3 5 
PFinland.occccsccesescvecs - bed - - = - - - - — -_ 
Germany. cccccesccseccccce ug 3 15 ~ - - 50 hg a 17 1 = 1 
Greece. cecoe sees 98 2 - - ~ 188 116 11g = ~ 
Stuligicssbencee aan 203 is 17 ike 38 “s 3% 99 58 - 58 M4 - g 
Luxembourg... cove 47 47 - uy - ° o 110 96 43 55 12 le + 
Botherlangs...cccsseeeess 4G ue % 20h al 12 2,777 || 2,753 703 | 2,050 24 6 18 
Fm a Pe 280 223 57 239 53 is 570 530 % 25 ho 29 1 
Po Ce eeeeeereeeseeee 5 5 5 es = aad ad 55 19 = - ad 
Rumania..sccsccsccccecvecs 2 4 4 a2 - ~ > 5 3s 3 = - _- 
Sveden.. aes 336 230 250 - 106 36 70 339 is3 173 io ast - s2 
Switserland.ccccccccccces 9,517 6,e16 6,265 2,573 699 yzi2 37 6,620 8,200 6,640 1,560 420 Tz 34s 
v. s. s. B.cccvccesesesece - = - = - - - - -~ 7 - - = - 
T lavi, eereeereceeeseeee = - = = = - - - - - ad - =: - 
Other Subepiasicccaacnss ay 3 4 - 6 1 5 262 259 9 220 3 o 3 
Total Buropessssocesseeee| 29,726 |] 27,559 | 10,919 | 16,640 | 2,169 Th | 1,418 31,454 |] 35,962 | 18,385 | 17.577 |] 2,492 225 | 1,267 
CONAdR.+ssreccscseccceccees| 22,893 |] 12,556 | 4,32) | 7,235 | 12.537 | 2,050 | 9,267 61,125 || 20,086 |10,776 | 9,310 Ikx.0e9 3,038 | 57,992 
La 5 
ae 2,493 seen aa 20 gun 121 620 eer 1.998 1,868 124 \s9 bi] 394 
Bolivi eeeeeeeeeeseceeee = = - e - 7 - = 
Soustiiecr sa eccvantecaee 1am 829 Tt2 57 330 3 292 1,046 gue Ts? 195 i 104 56 4g 
Gadlececorccdoccccccocsts geo Th 566 161 1 5 168 59 329 206 123 190 163 27 
Fae mite na 509 55 55 an 5 gue 101 9 3 2 4 i b 
Costa Bicteccccsecccveses - - - - - - - 19 pt - 3 - 3 
Cubdsrccccccccccccccccccce| 2,366 2,150 | 2,062 89 26 73 143 2,416 |] 2,204 | 1,692 a3 az 1% 3 
Trench West Indies and 
Gut ee eccrcccccccces = - - > - - - - - - - - - 
mibdadcebonccoucceupeants 1,233 1,043 | 1,019 24 190 1 189 5,284 || 1,012 962 50 |] 4,272 9 4, 263 
Netherlands West Indies ; 
and Surinam. sccccecsees sb 57 57 = oad - a 68 68 68 = - = - 
Panama. recccccsccccossecs Sol 9 25 3 22 3,19 2,978 2,7 ake 215 25 ad 
POTUs cocccccccescsccssece 388 bY 4 - 47 47 - 4 393 % 25 1 py - 
‘ 
v Raocccccccceccoses m6 y Whe 20 20 - 1, 1,058 | 1, - - o ~ 
Other Latin America... 5.t08 4,195 2,581 1,634 831 379 452 2° 265 1,814 17a 53 uyg 240 209 
Totel Latin America...is+| _15,620_|/ 12,393 | 929 2,460 |] 3.227 | 692 _| 2,535 || 16,860 |/ 12,922 | 12,586 | 1,325 |) 5.949 | __964_| 4.985 
g Maney tern ee 4, 487 4,463 375 &,088 24 15 9 1,263 1,195 1,012 183 kg = Le 
French Indo-China...+see - - ae - - - - 1 i 1 - - > = 
Hong Kongecccscccscsscseses 12 12 12 - a - > 76 76 68 6 - - - 
Indie, Burma, and Ceylon. a a 20 1 - - - 60 60 60 - o * eo 
British Malagaecccescccee = - - = - > - + - - °- - 
an on ses ee - - - - - = - u a u 3 1 - - - 
Betherlands East Indies.. - - - - - - - 9,232 9,232 22 9,210 - - ~ 
Philippine Islands.s...e- “3 393 in 222 20 - 20 La ™ 699 10 17 12 5 
Other Asiascccccsecseceee| 707 ff 534 | 27/260] 273 | 20 | 53 uss | vo; a3 |e] as | a 
Total Asitecreccccssecees | 5,640 |] 5,423 s52 | 4,57 ay 35 162_|| 12,831 |] 11,618 | 2,179 _| 9.439 213 99 114 
Other tries... .......--- 
ay AEE im 137 59 7 zu = 4] 47 45 2 - = os 
Bow Zoalatdecccoccccseces - - ba - - - - = = — = - - - 
Beypt and Anglo-Bgypti 
neticanstastteaeee 137 127 116 u 10 5 5 27 25 a 4 2 - 2 
Trench MoToceds.cccescees os 4 4 - = - - 11 u u - 7 7 - 
Union of South Africe.... - - - - - - - a 2 2 - 2 - 2 
All Other... cccccecccesecs ee 1ke 118 24 19 > 19 52 52 22 30 = - = 
Total other countries.... 413 410 297 113 63 5 bad 14. 130 94 3% 7 4 
Unidentifiod,.ccccccoccsoes + 2 2 = | 2 = | 2 4 4 4 = = = = | 
Oran tataheveeeeceeceeeene| TMZB6. |] aHAB_| 26.386 | Bona] 27005 | 3.052 _|x3.662_ | rwztos | so.ma | dy.coe me (a ue | 238 














Position in Foreign Currencies as Reported by Banks and Bankers in the United States 


Section I - Net Position, January 1042 - October 1045 


(Im thousands of dollars; negative figures indicate short position) 
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Ourrency of: 
Burepe 
Position at end (continued on following page) 
of month 
United Nether- 
Kingdon Belgium | Germany Italy a Spain Sweden 
1942—Jaa. fee. ana me hake ¥o wt 3 -105 > 1/ y “a 
e " +25)... eee +1, - « a 
on aae , aoe +1,018 715 -35 a4 en ¥ -% 
apr. (apr. B-dpr.29)....... +1,221 5 -35 “10 -1,271 ¥ 5 
May (4pr.30-June 3)....... +555 515 -3 “104 -1,271 -x0 
June (June S-July 1)....... 915 -Fl5 -37 -105 -1,268 / 1 +5 
DP acbcciviicnsscsscccetes +629 16 -37 -102 -1,266 at 
BS ied iccvicccdvccsubes +1, 785 516 -31 - 105 -1,266 ¥ y +24 
September. ......cceececcecs +1,808 Fé -30 al -l, Vy +38 
I  dccudiessccbsekan +2,149 6 -29 -103 -1,266 45 
Bovember.............0ese0s +2,422 79 -26 -103 -1,255 y y nd 
SINS daceusecscnnsdas +2, 740 -516 -30 -103 “1,259 1/ baa 
19NF—January. ....-.- ee cee ee ceee +3, 6 os « ie 6h +34 
pene cnesanewreees 2383 Sis | =o | 08 | alee “a ts 
Sl etdbecadsedeedecien +4,132 522 -29 -106 -1,419 se +63 
gy Neb ewnee eucincdannduhee + +TaT 530 = -— a 3 a 
Pere reece eres seeesesese ° =“ -l, & + 
Mush tckdennteiecusneeiee pear “Re -30 “06 -1,49 + 
+2,953 530 “27 -109 -1,49 -69 *22 
+2, 722 ~539 -29 -108 -1,419 -72 -2 
+4, 4s2 -539 -29 -108 -1,"9 “71 ae) | 
4,162 -539 -29 -109 | -1,419 “71 +52 
+4,620 5 -30 -108 -1,419 -70 4 
+5,022 -29 -107 -1,419 -T2 
1GMA—Tamuary... 0220.0. ceccecees +6,881 -5h2 -29 -107 -1,419 -82 +27 
Pc sib c0ccess deanccese 759 -5u2 -29 -102 -l, -T7 -19 
MarODs cc ccccccccccccscccees 927 Sal -29 -102 1,417 -80 -32 
ME Sd lee: +6105 ¢ 4 -103 | 2,42 82 61 
Theghcheagenessboneiinae +4, 908 ws 4 see sa set -75 -6 
Peep cebncesosdcunsmeaee +5, 861 538 -27 -102 -1, 388 -9 45 
PRirigisesctucsadsiecsans 38:23 538 = ¥ 7. = a 
. tagatapaetataaD je to | se | CO | As } <2 
STEED SS 233 = -28 -1,361 = it 
BORE o.as cdcsccoccccecess x 28 - -1, be 
SG vessisiceidsccuses +6,207 493 -28 ~58 3a FH 
19W5—Janmuary.... 2-6... - cece eens +6, 783 493 -29 -58 -1,381 +5 AE +13 
FERTMEs cc cccccccccaceccce 778 4g 3 -29 See) -1,361 +2 ~8K 1 
Tl ecthesech+atasscdbn 499 479 -29 59 853 +21 86 +23 
oon nibisepsnds eheGencsea s +2 mt 2 59 + +26 -88 = 
i plea: 14.538 2s| =| 4) 8! &| 2 a 
Bids ctvcscsccweicincton +3, 542 331 ~ -19 -608 +11 ~% + 
Bikes veceneccnetecies S'e55 - -28 2 -7™7 3 -92 % 
September. ........ceseccees +930 -32 -2B -60 801 % oe “2 
Ey Te ae OP -396 -34 -29 1 -76 = -9 -273 





(Continued on following page) 
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Position in Foreign Currencies as Reported by Banke and Bankers in the United States - (Continued) 
Section I - Net Position, January 1942 - October 1945 - (Continued) 


(Im thousands of dollars; negative figures indicate short position) 
























































Currency of: 
Secatinn wh:aan Burope - (continued) hele . 
of month Gules Latin Jepen (in- all 
Switser- Other America Total Oni Hong cluding Other other 
land Berops Asia = Kong Korea and Asia 
1942-Jan. (Jan. 1-Jen.28)...... +25 -226 +966 +79 -2,438 1 -165 -2,273 -22 
Ted. (Jan.29-Feb.25).....- 5B -234 41,15 +119 -2, 41% 33 -2,209 -27 
Mar. (Feb “eee +109 -229 +2458 +115 -2,4a% -2,318 25 
dor. (Apr. 2-dpr.29)..... ‘ +15 -212 +1,412 +291 -2,430 Py) -166 =2,264 413 
Mey (4pr.30-June 3)...... + -226 +777 -1 2,409 1 y -166 -2,2a +12 
June (June 4-July Hs ices % -211 +498 +11 -2,397 y y - -2,229 +40 
Sila iicknitansnctbauhvees -27 -182 M3 +287 -2,.313 Py y +48 “2,25 89 
pS Yt) Seer eee eee reer -211 +1, ot -2,209 1 -11 2,1 a 
September. ...-+++++s-eeeee p -231 te + 2,279 4 4 -72 Sr 4 
Octoder....scssceccceecees +14 2 +1,426 de -2,326 -T2 2, 28 
November. ......2.ssecseeee -24 = 41,262 +269 2,192 ¥ ¥ > a -142 
December. ....2.sseeceeeees +13% -197 41,055 +319 -2,293 V/ / -71 -2,222 -17% 
WF—Tanuary......-eececcecees +78 -111 + -2,1 - -2,118 -71 -1 
PBGONG soc. ccscchsovccce be -120 pel wt Sik 3 -2,116 -71 = -1 
 cclsbedesaddtbosecees -1 +371 + -2,150 -53 -2,111 -§0 -32 
Pate Serereen tees ese |. -t2n +2,082 +1,008 “2,177 53 | 2.127 50 +43 3 
SER code sace css depaekesie +n -116 +2,032 pen -2,25 -53 -2,113 - -19 ti 4 
DG oo de vc ceas epi eweke' 49 -l1l 41,335 -2,227 53 -2,111 -50 -13 +11 
pe Pe kop were peed Crepe -32 -1is +1, 350 +712 -2,205 -53 -2,110 a) -32 165 
Pore er +1h 93 41,512 +713 -2,158 -53 -2,106 -0 mn +88 
September. ......+.seeeeres 54 -100 43,856 +551 -2,171 -53 -2,106 0 +78 +60 
QUE: icodiccis chsensece 9 2k +541 -2,1% - -2,104 +64 224 
Sreatiitcesss2 ssbvenases i" iis 33.088 +564 “erin 3 2,102 9 +65 +60 
PeGGURG, oo.cccscosecescoce -213 59 42,779 +722 2,013 53 -2,161 PO . +251 +139 
WW January... ceccscesececees Pe 4 91 +2 = -2, $ 2 2 = P| 
Pees ereeeeeresseee = -229 . -2, ’ baa 
~ “a din hel stadewinkekd =29 -88 sate +856 -2,1 65 -2,148 AO +117 +138 
AgPIT. odccciccccces sabecds -77 -78 42,56 +627 -2,138 40 -2,148 0 +100 2m 
EL SS FPS eee 9 +798 =2,205 -ho -2,147 0 +32 +150 
Madi Bik ciehev msde -8 +3,196 +955 -2,238 -38 “2,140 0 -10 +383 
+12 -102 +3, 849 ous “2,318 -38 -2,140 -0 -90 +222 
+36 -89 shighe po -2,209 -38 -2,138 a) 23 +205 
+57 -96 +4,537 -2,271 -50 “2,135 -27 -19 +117 
Ootoder.....escesccrccvees +49 +2, +597 -2,142 -41 -2,1 -28 +62 +238 
s+ =< chia emai te +52 an “2.61 oi -2,079 Al sis -27 +1 
December. .....seeeeesecece +11 53 +2, -2,1%9 ao -2,155 -27 om «aqjl 
eg deisceWiws oheveneede +38 Z 42,378 41,696 — rt <2 g pe 4 — 
ruary....- dade toheceras + ; +1, +533 -2, 2, + 
Gt RELI FTES X-4 -89 ir — +721 -2,19 40 <2,128 -27 a 7 
dgeOh. cdetaesesss dctbiesoes +51 4 +2,03% +1,028 =2,114 -4 2,123 -27 + +84 
Mays.seees Shpedecqbite take +14 +1,423 =2,127 jl -2,123 27 ih +261 
Wicca p ctascectdecoedess 53 =13 023 =2,035 5 2,123 27 =39 
Fe BEE RES ety “28 +4, 788 +71 =2,110 5 =2,123 -27 +1 +46 
RD teeth ovnsscevassces 5 3 2ke +4 2,285 > 2,122 27 5 +175 
September..... og iscees +39 - jhe +672 2,283 >a 2,122 -27 83 3 
CONN iic sign dciecdsnscecee +24 57 +3,800 +Uh6 =2,406 53 -2,120 -27 206 +62 
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Position in Foreign Currencies as Reported by Banks and Bankers in the United States - (Continued) 


Section II - Outstanding Forward Exchange Contracts, January - October 1945 


. (In thousands of dollars) 



































Currency of! 
Europe 
Contracts as of end Grand (continued on following page) 
of month total 
Pn a Pca Trance Belgius | Germany Italy 7 on “ | Portugal Spain Sweden 
Purchase contracts 
Total: 

19W5 January... -- ees cececees 3, 81 1,437 3 519 - ous - - - 
Pobruary........+-+0+5+ 3.897 1, 308 w 3 519 a 4 oug a % s 
GEG occcaacosccchvccs 3, 1,005 2 3 283 - - ous “ we é 
GR ceccacscccqessses 3,397 912 410 3 237 ~ - 237 - - 2 
BR otis ccdcctiniincee 2582 763 316 3 188 - - 237 - - 
TRibiis d4 ccintveheoeses 394 715 37 3 79 a pa 237 # ti é 
Sa insk é did biden sve 6,088 2,054 2,338 3 13 - - 82 é - 2 
FO ER Se ee 8,394 5,105 ,006 3 13 - - 8 Pa . 3 
September............++ 13,276 10, 397 10, 107 3 13 - - 81 - ° ° 
QUIRIE o.0 sits ctidscccee 19,421 12,902 12, 800 3 13 - - 61 - - - 

From foreign customers: 

WW} January... ....eseeceese 2,130 590 126 - 297 - 167 “ ‘ 

February. ........-.+0+- 2,313 gro 105 - 237 - - 167 - - ~ 
iis 5s ccdkeveces 2,273 3 - 112 - - 167 - - rs 

MEANS ck. cdccvbacesscs 1,6 337 115 - 66 - 156 ~ a 
babeaeticdadécesdpees Ae 302 80 66 - 156 - - 

sd snsdceenincdavess 2,817 383 161 - 66 - - 156 - - - 

ss catitdndbeandain’ 2,149 68 68 - ~ ~ é rs ‘ a Fe 

Di cgemecegnedeces 2,406 Ube Ys, - « - a am > é rs 
September............++ 2,575 911 721 - - - m a a a * 

Gs bb idics Stcceccs 2,339 619 619 - - ° - a . iM is 

From domestic customers: 

19U5 January. ........eee cece 1,721 847 bet 3 222 ° * 81 ‘ i is 
POIs cdcccbacicece 1,584 738 2 3 222 - - 81 - - - 
i dehadiccdenkinte 1,421 328 3 171 - - 81 & * ns 
SA condbensaakaaees 1,763 5 2 3 171 - - 62 rm ww ns 
Pibcsdsctcaioctatessct 2,121 1 3 3 122 - ~ 81 = é S 
Pi dicncciaactetncoes 1,577 332 216 3 13 - - 8 “ . “ 
Gakashedevertencces 3,99 2, 386 2,270 3 13 - - 61 ° mn “ 

RUE PRE HAF 5,988 4, 662 4,56 3 13 - - 61 é . et 
September...........08 10, 701 9, 486 9,38 3 13 - - 81 . em te 
Qo nccacesinsceses 17,082 12, 282 12,161 3 13 - - 61 in é a 
Sales contracts 
Total: 

1945 —January.......-..60000s 5,820 Ho 868 1,972 2 4 - 10 1,150 - 1 > 
SP vc ctccdibasedec 5,97 035 2,1 2 - 10 1,150 ® a 
March. iébesbodadsabenne 5,617 2,921 ae 2 429 - 10 622 1 1 - 
Dotasigcibenebecnt 4, 859 2,491 1,354 82 379 - 10 622 5 1 - 

Didesss das cdbdinsers 7,521 3,157 2,285 2 200 - 10 622 5 1 a 
eT. Sa 11,199 1,719 1,211 2 52 - 10 ¥l2 « 1 
Givin sea <éderSocsec 9,000 3,527 3,019 2 51 ~ 10 ule - 1 - 

Dackeseinantes 10, 494 5,673 5, 165 32 52 - 10 412 - 1 in 

September............+. 16,983 11,532 10, 832 2 51 - 19 bi12 - 1 * 

GEIB. «ccd cn cdscecsce 24,769 16, 661 15, 758 2 59 - 10 bi2 5 1 350 
To foreign customers: on on 906 ina 

Ct Ae 2, 2, - - - 738 - - - 

Pobruary..........+-+4 2,254 2,254 906 - 610 ° = 138 “ > it 

March Bidscebedeiiineeed 1,485 1,476 906 - 360 - - 210 és “ i 

Ms becicbacicsdeccce 1,062 988 Ws - 320 - - 210 « pa . 

icpedadabkedsvcetsace 911 893 503 - 180 - - 210 « ° é 

Mi csabashockecneceen 1,138 673 628 - 50 - © « - “ is 

PE  discohacese sone eu 640 357 zt ° 50 « . - a SB * 

Ss wireie ddindsn stip 991 Fe) - 50 a ° a ~ « te 

September. ..........+++ 1,958 1,562 1,512 - 50 - - ~ pa pe s 

CIRRE ec cn cccccscccce 2,000 1, 645 1,249 - 50 - - ° ° o 5346 

3,566 1,614 1,066 2 69 - 10 412 - 1 - 

3,720 1,781 1,233 2 69 - 10 412 e o ss 

4,132 1, 445 908 2 69 - 10 b12 ll 1 - 

3,797 1,503 se6 82 69 - 10 12 5 1 « 

6,619 2, 1,782 2 20 - 10 ui2 5 1 ~ 

10,961 1,082 583 2 1 - 10 412 - 1 - 

8,300 2,960 2,502 2 1 - 10 yl2 - 1 - 

9,503 5,117 4, 32 1 - 10 ui2 = 1 ms 

15,025 98 9,320 2 1 - 10 yl2 - 1 - 

oS RS aE 22,78 15,016 14,509 2 3 ° 10 2 35 1 4 
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Position in Foreign Currencies ae Reported by Banks and Bankere in the United States - (Continued) 


Section II - Outstanding Forward Exchange Contracts, January - October 1945 - (Continued) 
(tm thousands of dollars) 









































Currency of: 
Contracts as of end Barope - (contimned) sate | 
of month Quns Latin Japan (in- ; 
Swit ser- Other America Total China Hong cluding Other other 
land Burope Asia Kong Korea and Asia 
li Manchuria) 
Purchase contracts 
17 1 77 336 1,297 360 824 - 93 4 
17 2 1,291 - 1,297 380 824 - 2 py 
17 2 1,404 - 1,253 380 Bou - 22 
7 8 3.398 6 1,301 380 Bou - 97 42 
17 2 2,843 750 1,305 380 82h- - 101 - 
17 2 92.219 129 1,332 380 824 - 127 - 
17 2 2,196 129 1,309 360 82h a 105 a 
- 2 1, 129 1,287 380 sou - 5 5 
190 3 1,427 3 1,300 380 824 - 149 
- ry 5,156 3 1,230 380 Bou - 26 132 
- ~ - 336 1,204 380 824 - - - 
"i 1 28 - 1,204 380 824 - « 1 
- « . 1,204 380 824 - - - 
- - 60 - 1,237 380 824 - 33 - 
- - 1.33 750 1,283 380 B24 - 19 - 
- - 129 1,309 360 824 - 15 = 
- - 665 129 1,287 380 824 - 83 - - 
- - 547 129 1,287 380 824 - 3 ° 
190 - 235 - 1,300 380 824 - 129 
5 Be 4g0 - 1,230 380 824 - 26 ~ 
17 1 117 - 93 - ~ - 93 4 
17 1 753 - 93 - - - 2 - 
17 2 738 - Wg - - - 22 
17 8 1,076 6 64 « é id oa ue 
Megeccecccessbcosccccs 17 2 1,638 - 22 - ° és 22 * 
DEAsade 00 cecdecccsore 17 2 1,223 - 22 - i > 22 pa 
Taly.cecocccces bSsceee 7 2 1,531 - 22 “ re - 22 a 
MUBUSte rss ccececcceses - 2 1,321 ~ - - - - - 5 
September. ....sseseee - 3 1,192 3 - - - - = 20 
Octoders.-secrssserece - 4 4, 666 3 - - - - - 131 
Sales contracts 
Total: 
53 1 1,209 566 134 19 - & in 43 
53 2 1,516 183 15 19 - 4 112 105 
3x 2 2,357 108 93 19 - 4 70 138 
3x 8 1,890 88 309 19 - - 286 81 
30 2 3,211 BU5 250 19 - 4 227 58 
3 2 8, 289 19 - * 266 59 
x» 2 4,592 650 230 19 - 4 207 1 
pe 2 239 591 254 19 7 - 4 231 2 
220 3 129 392 yo2 19 - 4 279 29 
» 4 7,565 355 163 19 - y 140 25 
To foreign customers: 

WDUG-January..ocosssesecees - - ~ - - - o o = in 
Pevruary.ccessesereses - - - ~ - - ° oe o vi 
Marchecsocssscecceses ° - - 9 ~ - - - = ~ ms 
April..seoes eevee ~ - re - - - - po “ - 
Meercs cores ska aeee oe - - - - - * - o - 
Tune.sesseee hesakas ou ° - - 460 - - = o P! A é 
Dan sccanss Sectds ‘a - - 73 - « ° mA _ ra an 
MUBUSts oo ececssccece oe - - - 435 - - - - ~ - 
SeptemBer..+-sseecees ° - - 9 387 - - - é - ie 
Octobersseseveccccees . - - - 355 - - ~- - - 

To domestic customers: 

1GW}—Tanuary....ceceeseee os 53 1 es | 566 134 19 - 4 11 43 
FebruaPy..cecsscsseece 53 2 1,52 183 155 19 - 4 112 105 
Marliseccececcccccces . x» 2 2, 348 108 93 19 ° y 70 138 
Mprilesccccecceccecece 4 s Me 4 88 3 4 s ? os - 
+ TS Ree 7) 2 eee a 289 19 ye 4 36 59 
DE c0sccencese augaen x 2 4, 51 650 230 19 - 4 207 i 
MGR nc cn ccten vier sae “i 2 "37 ; 156 254 19 ws 4 231 2 
September,......++++5 ’ 220 3 , 720 5 02 19 - 4 279 29 
Octodersecseccseces See x» 4 7,565 - 163 19 - 4 140 35 
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Position in Foreign Currencies as Reported by Banks and Bankers in the United States - (Continued) 
Section III - Purchases and Sales of Foreign Exchange (Spot and Forward), 


January - October 1945 
(Im thousands of dollars) 
























































| Ourrency of: 
@uring month totai 
| = Eagan | Fence | Belgien | Germany |  ttaly Hether- | Portugal | Spata 
Purchases 
Total hases! 
x anuary  Spot......... “ae 21, 692 16,932 5 = - ° “ 338 726 
sibaw ed 1, 217 217 - - - . ‘a a $ 
February Spot.......-. 38,289 18,066 13,728 ws - - - - 317 326 
ssesee 1,819 275 - - | - s ‘ e 2 
March Spot.......+ . 51,533 24,022 16,235 25 250 - - 528 re) 516 
Porward...... 1,930 121 121 7 - - - - ~ o 
April Spots cccccece 45, 759 19,684 14, 743 250 50 ~ - - ued 220 
To 1,983 16 165 - - - - ~ - - 
May Spot.. 55,879 25,133 18, 162 584 262 - - - 436 351 
pecese 5,226 157 157 - - - ° « e o 
June Bpeteccccccce 71, 280 29,527 22,298 81 304 - - 219 342 472 
Porward....++ . 700 224 224 - - - o pat io ~ 
“July Bethe ccscece 54, 160 26, sus 19,098 106 531 - - 20 504 259 
Forward...... 3, 2,392 2,392 - - - - - a é 
August Spot....+.se0 58,112 32,782 23,868 268 365 - - - 629 338 
Forward...ses 4,985 3,103 3,103 - - - o - ki - 
September Spot......... 72,184 39,946 33,449 117 267 - . - 532 239 
Po: eecece 7,306 5,809 , 808 - ° ~ am ° < 1 
Octover Spot........ ° 79,2149 38,056 26,728 268 92 - - oh B49 511 
Forward.....+ 13,432 7,770 7, 5 - mn ~ « é po 
Purchases from banks! 2 
194} -January Spot..+...++ 27,614 13,100 8, 628 - - o = i 330 661 
Porward...... 1,271 217 217 - - - id _ x pe 
February Spot........ " x 12, 048 7,96 1 a “ " - 316 284 
r eeecce 1,474 217 217 - - - ° * - . 
March Bpebrcccsccce 31,229 16, 404 9,011 5 250 - . 528 469 +9 
Porvard.....+ 1,511 121 121 - - - = e" a bs 
April Spot.receseee 27,016 12,138 7, 388 225 50 - . . 472 187 
Porward......+ 1,416 104 104 - - - a pe 4 ‘ 
May Bpotersseseee 31,232 14, Wo 7,811 410 281 - * * 409 350 
Porward....++ 4,873 ke 142 - - - a 7 re a 
June Bpotercesrcee 46,522 19,501 12, 460 71 295 - - 210 334 461 
To hibodes 3,456 218 218 - ° ~ o “ - Ps 
July Spoterseeseee 32,816 18,129 11,132 97 428 - - 20 U6 259 
pposce 2,536 1,220 1,220 io - - Pa pe e a 
August Spot... -...+s ° 31,82 4, 10,498 266 339 - - ° 608 327 
Forward... 2,896 vee 1.67% . 3 . . ps 3 : 
September Spot....... ee 36,594 19,576 13,329 114 5 - 4 = 528 236 
Torward.... 4, 783 749 3, 748 - - - - - - 1 
October Spot.......++ 48,043 25,846 17,289 184 37 - - ry 809 4g2 
Porward....++ 9,937 6, 747 6, 742 5 - - ~ nd a 
Purchases from others: 
19% January Spot.......+- 19,238 6,592 6,304 5 - o = a 3 i 
Porward...... 269 - - - - - - ue “ - 
February  Spot....+..+6 13,709 6,018 5,763 13 - - ° ws 1 ye 
Porward....+. oi) 58 58 - - - ° je - ws 
March Beebsccccccce 20, 7,618 7,226 - - - - - ~ 16 
Porward...++ 19 - - - - - - o o - 
1 Spotecccsccee 18, 743 7,746 4 25 - ° * is 8 3 
- Forward...+.+ 567 61 *B - - a ° a % > 
May Spotes.sesee e 26, O47 10, 3 10, 352 174 1 - ~ “ 27 1 
rr enecee 353 15 15 - - © ~ ‘ ~ om 
June Spot..secsese a4 10,026 9,838 10 g ~ ~ 9 a 1 
Porward.....+ 6 6 - - - © se a e 
July Bpet.ccccccce 21, 6,715 7,966 o 103 - - - 58 + 
Porward...... 1, 1,172 1,172 - - - a ° o * 
August Spot. ..cccces 26, 460 13,787 13,370 2 26 ~ » - 21 11 
Porward.....+ 2,089 1,429 429 - - ° e = « a 
September Spot.....- 35,590 20, 370 20,120 3 12 ° - . 3 3 
Porward....++ 2,523 060 2,060 - ° o ° « % pat 
October Spot...ecsees 31,106 12,210 11,439 as Be o - - 4o 29 
oeecee 95 1,023 1, - - ~ a oe . pe 
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(Im thousands of dollars) 


(Continued) 
























































Currency of: 
pes Burepe - (continued) Asia 
during month aeintel latin Japan (in- a 
Sveten | Siteer- Other anew ica Total cluding Other one 
land Turepe Asia Korea and asia 
_ Manchuria) 
Purchases 
Total 
195 Jenenry — Spdbeneesee. 63] 2,986 52 2 132 5,098 1,028 . om | 4,306 
February Spot........ ser | 3,298 56 21, 367% 667 - 667 3,923 
Porward..... bed ‘ed > 1, - hod - - ~ 
March Bpoteccccece 460 5, 38% 153 19,079 3.976 760 aed 760 3,696 
Porward...e - - 26 »75l , ns - = - pd 
2 eeerecee 1 € 0 8 ° 
ens pa ” on - a re 21 4 - % 3 - 
eeereeee } '° 1 21, ° bad 3. 
send oe aa i » as " 53 * i a. i » “e 
June jeeeeeece 821 1 32, 025 1, - i, 038 
oe - - ad 3,427 sad 59 ad 59 ee 
duly atcsvrese 1,042 5,066 eu 18,9 4,015 138 - 1 3,618 
FUATE. coos - - - 1,91 - - - = 15 
august Spot... ccccse 957 6,195 162 gO 2,622 3 = "3 4,101 
render Spttesceccee %, 102 23, 2, ‘ 1, w,% 
- } ose gt n ane a" re se ae ad e if 
Octover eeeteres i ° 2 1, - 1, . 
Fo “ bad 5.50 ad a} ' “" % ‘> a . 3 
Purchases from banks: 
1945—January Bpotecrcccce 577 2,887 v7 it 3,262 1,003 baad 1,003 2.099 
woeee - - - . - - - e 
Forruary Bpot.....++6 29 3,207 26 $108 3,132 646 - Oné 2,045 
Mareh Spot. .cccces oo 5,297 5 9,194 3,2ke 759 = 19 1,630 
Forwerd. cece fod im us 1,373 - - - - . 
april erecsece ° ° . ~ 1 
po ge “- ‘ e bad He s - 3 - YB . bed 
May Bpot. sseceee 473 4, 588 118 : ses 4 - 909 1,655 
fostacaesses 6] res 106 : 3, 1,081 : oR 608 
om Sestasa>ess: Laps r - a 3,179 aa ° . ” ° 
daly Setiscoess 568 5,030 129 9,195 2,970 737 oat 37 1,785 
eeeee - - - 1,302 = és » 166 . = 
eeceeere '° 8, 1, 6 = . 
Reine a eae 2 ui cs ™ : ue 3 
September Spot......++ 539 4,539 36 i, 2,037 1,270 - 1,270 1783 
October sabeais 1,675 5,254 92 16, 2,292 1,292 - 192 2, 336 
aan @ e ad 3,1 - 3 bad » 13 3 
Purch ft th 
1905_Jenuary Spot. eoeeete 76 99 b -} 6.3 1,837 21 ~ 21 2,207 
February eeeerere 7 92 3x a4 542 2 - 2 1,876 
March Bpeteccceece 60 87 78 as as i bad 2 2,066 
april Spat. .ccceee w 206 78 “— . 7 « 1 1,994 
Spotecccecee 57 5 57 10, 990 717 bag bad bed 2,247 
Forward...++ - - - "jos - By) = » - 
June Spoteccees ee 3 3 To a4 638 bs) - 3 2,430 
duly Bpoteccecore wh 3x6 89 at 1,085 i - i 1,833 
August Bpoteccocvee 3 92 a 33 : 8% 97 ae 97 2,530 
September Bpotecsevece 126 x 66 a Ss 5 — Bb 7 
October Spot.sccccee 151 330 62 15,026 939 63 - 63 2,866 
Torward..o+s = - = 2,472 - - - - - 
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Position in Foreign Currencies as Reported by Banks and Bankers in the United States - (Continued) 


Section III - Purchases and Sales of Foreign Exchange (Spot and Forward), 
January - October 1945 - (Continued) 


(In thousands of dollars) 























Transactions 
during month 
Total United , aelad . 
Sales 
Total sales: 
195—Jemary Spot......... 21,401 16,61 5 - - - 722 
Yorward...... 291 291 - - ~ he 
Fetruary Spot......... 19,153 14,809 ph - - 327 
Forward. ..... 479 479 - - - i 
March Beceoccios 22, 15,328 25 236 - - 51s 
sane seneee ie 138 ~ - - - - 
April RD ceiving 20,067 15,134 236 46 - - n 223 
Forward...... 197 - - - - - . 
May DE Ore 23,561 6, 572 ihe - - - sas 
Yorwerd...... 1,506 1, - - - ° , = 
June Spot......... 28,314 21,284 82 256 - - - 471 
Saas fo 5 : : 7 : ; . 
July bi cicss oss 31,826 24,143 106 581 - - 176 265 
Forward...... 2,592 2,592 - pt a y a ~ 
dagust BN. ss cic oes x, 20,791 270 383 - - 2 340 
Seales 3,1 3,139 - aa 5 = o a 
September Spot......... ’ 4o, hen 118 267 - - - 238 
Forward...... 5,419 5, 4s - - ~- - ~ 1 
October  Spot......... 37.995 28,814 261 83 - - 17 518 
" es 8,105 7,712 12 - - “ _ . 
Sales to banks: 
194%§}—Jemary Spot......... 9.517 5.195 - - ‘ = ts 565 
To pts 1 - - ° ™ ie - 
6, 5998 - - - - - 158 
7.324 6,140 1 186 - - . 18h 
101 101 - . * s sol = 
a 6,639 * - 26 - - u 118 
ey us ’ : : ° : : 
9,599 6,259 192 2 - @ - 204 
262 282 ° e o i ‘ Pp 
10,895 9,432 8 35 - - - 246 
319 319 - - - - - - 
14,465 12,590 13 isl = ~ e 238 
1,399 1,399 3 > - aad ad = 
13, 10, 8 16 » ‘i ~ 
ma | at7e : : : : ; “ 
27.278 25,715 3 4 - - - 189 
3,905 1905 - - - - - - 
186173 12,974 3 4o a ° 2 ¥ 
+423 4,077 - - - - - - 
Sales to others: 
1945-Jamary Spot......... 25,179 11,884 8,496 5 - - - ~ 260 157 
Yorward...... 1,048 150 150 - - - - ° 4 é 
February Spot......... 24,900 12, 258 6,811 4 - - - - 172 169 
eR 2,098 237 237 - - - - - ra Fa 
March TAD dee sens 27,972 15,292 9,188 au 50 - - - 254 334 
Jorward...... 2,897 xu - - - - - 1 ~ 
4pril Spot seeceeeee 1.6" 12,535 8,495 236 2 "9 = > akg 105 
Forward...... 2,2 B sé - Be: - ~ - * S 
addssence x . 8, - - - 1m’, 
vA Hie ea eee ™ : ° . : 29 ‘ 
June Bishivennes " 17, 1, 221 - - - 264 
oe: "sass 178 176 : . : : : oe & 
July es 31,762 17,361 12,553 93 4oo - - 176 288 27 
Forward...... 4,453 1,193 1,193 - ° © e mt * “s 
august a 3,532 16, 800 9,84 262 367 - - 2 307 64 
bccete 4,118 1,415 1,396 - - « * x ni * 
September Spot......... 32,162 19, 4, - ° * 2 
+ he Liceote 4,820 om es = ie 2 i x 36 p "9 
October Spot......... 44,018 22,220 15,840 188 ¥ - - 1 
Yorward...... 7,178 3,662 3,635 12 - « é 6 3 * 
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Position in Foreign Currencies as Reported by Banks and Bankers in the United States - (Continued) 










































































January - October 1045 - (Continued) 
(Im thousands of dollars) 
Currency of: 
Barope ~ (continued) Asia 
Transactions Canada Latin Jepen (in- = 
4 i Seitser- Other ee a cluding Other = 
lend Burope Asia Korea and Asia 
Manchuria) 
Sales 
otal sales: : 
1945~January Spot. eeeeeee . 65 2,962. 7% 14,940 3, 923 897 as 897 3. 722 
Keehn - - - 1,739 - 18 - 18 51 
Pevruary Spot......... r) 3,306 19 12,143 4,747 708 - 708 3,642 
Forward...... - - - 2,503 73 3 - 3 70 
March ita desccce 475 5,393 12 14, 637 3.126 862 - 861 3,671 
eecce - - - 3,575 5 2 - 2 uy 
April Spot... 33 3,509 126 18,293 3,972 769 - 7 2,753 
Torward “9 » 62 ” 2,775 2 143 tad 18 28 
May Rocesecces 132 21,702 4% J s 
Fs or e a = 3,792 ge Hr ss % — 
June Spot... sees 833 88s y 23,85 4, 088 = z 
Revels: SB ou - | ine a 30 ; 2 ee 
Jaly Bpotecccecove 768 5,047 207 1 078 os 615 aad 815 3, 303 
August Spot aa 1, ns 6,189 16 eer 2,728 5 5 A 
on) ee > | ‘fen | oe ino : ime | 
September Spot.......00 661 4, hag 147 et 2,417 1, - 1, 772 
Forward....++ ns pipe - "Nose 8s 4 - iT : % 
October  Sp0t....secee 1, 5,579 180 31,202 3,246 1,338 ri 1,332 4, 635 
eeccce ba) - - 6,956 187 56 ser 56 3 
Sales to banks: 
19M}—Jenuary  Spot.......00 2 323 20 #,023 555 7% - T% 1.9% 
Fetruary Spot......... isp 396 11 6.28 a 5) - 5 1,407 
March Bpoccecccce a 541 24 — os au - ou 1,557 
4pril Spotecceccses 79 yn 17 &, - 1,264 
Yorward core Be: on oe 4 3 ° - ¥ 26 
Mey Spot. ..sccces 9,614 25 82 = 82 1,607 
> + ip eee - 196 ; 1,009 - BLY - . ~ 
une oteccegce 20 3 9,822 pT 1 - 1 ‘ 
Porward....ee 38 161 - 1,813 . - "4 = Ws 4 =” 
July Spot....esees 76 6,776 266 126 - 126 1,216 
7 8 Sg 1S - - 1,475 ~ = = - 15 
Angus eeeeecece 882 : 11 > ° 
Forward...... - - . be . - 0 ~ per ' bas 
September Spot.......+. we 739 19 ae 292 170 - 170 1,894 
Octoder  Spot....ecoee 1,023 ke 15,799 387 218 - 2s 2,112 
Porward....0- bed al ad 3,703 = = mad ad 3 
Seles to others: 6 sh P 
1945January Bpot.c.ccccee 273 2, 39 917 ° o . 
Forward..... oe - - 862 - = a4 o s ° | 
Tebruary Spot....cecce 2,910 66 5,874 3,862 673 - 6 2, 
eeetannnn ts car M73 56 3 < 3 * 
Mareh eyreeearen 118 353 437 8 - 8 2,114 
Forvard...... Z Ths = 2,790 oa (| ! a os 
4pril Spot. .coccese 3,098 109 9, 542 3,549 74 bes, 4O 1, 
Forward....++ - ‘ Pes - 1,907 8 143 - 3 p 
May Spot. ccccscce 3x1 x 105 12,068 4,202 a 
Forward. ...s = : bad ed 2, 782 “976 4 - 4 sau" 
June Spot... ssereee 583 4,092 108 14,032 3, 72 601 - 801 2,200 
July Spot wot u, 286 131 ie ; = i" = 7 
August — 532 . : ese isi : : . “3 
wecccccce 5, 119 8,632 2,427 6 « 4 
eeeee bead 17 = 2,552 > Hb baad i ae 
September Spot........6 26: 3,730 128 7,460 2,125 1,108 - 1,104 1,877 
ereee = =? @ 3,152 sé 47 - 47 20 
October  Spot........6 996 4, 556 136 15, 403 2,79 113 - we 2,523 
eeree = bead = 3,253 187 — a 























